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VJG�RTQDCVKQP�QT�RCTQNG�QHHKEGT�YJQ�UWRGTXKUGU�VJG�QHHGPFGT�DCEM�KP�VJG
EQOOWPKV[GEQNNCDQTCVG�YKVJ�NQECN�EQOOWPKV[�UGTXKEG�U[UVGOU�VQ�GPUWTG�VJCV�GCEJ
ETKOG�XKEVKO�KU�UWRRQTVGF��PQVKHKGF��CPF�EQPUWNVGF�FWTKPI�VJG�ETKOKPCN�LWUVKEG
RTQEGUU��CPF�TGHGTTGF�VQ�CNN�VJG�CRRTQRTKCVG�UGTXKEGU�VJCV�JG�QT�UJG�OC[�PGGF��
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+PVGITCN�VQ�VJG�U[UVGOIU�GHHGEVKXGPGUU�KU�C�UVTQPI��EQOOWPKV[�YKFG�PGVYQTM
EQPUKUVKPI�QH�NCY�GPHQTEGOGPV��RTQUGEWVQTU��VJG�EQWTVU��EQTTGEVKQPU�QHHKEKCNU��JGCNVJ
CPF�OGPVCN�JGCNVJ�RTQXKFGTU��VJG�TGNKIKQWU�EQOOWPKV[��UEJQQNU��NGIKUNCVKXG�DQFKGU�
CPF�VJG�RTKXCVG�UGEVQT��COQPI�QVJGTU���/GODGTU�QH�VJKU�PGVYQTM�CUUWOG�KPFKXKFWCN
CPF�EQNNGEVKXG�TGURQPUKDKNKV[�HQT�ETKOG�XKEVKOUI�YGNN�DGKPI�D[�YQTMKPI�VQ�GPUWTKPI
VJCV�XKEVKOUI�TKIJVU�CPF�PGGFU�CTG�CRRTQRTKCVGN[�CPF�CFGSWCVGN[�CFFTGUUGF�

6JKU�MKV�FGUETKDGU�CNN�QH�18%IU�EQORGVKVKXG�FKUETGVKQPCT[�ITCPV�RTQITCOU��KV�FQGU�PQV
KPENWFG�FGUETKRVKQPU�QH�EQPVKPWCVKQP�RTQLGEVU�CPF�PQP�ITCPV�CEVKXKVKGU���#�UWOOCT[
FGUETKRVKQP�QH�CNN�QH�18%IU�FKUETGVKQPCT[�CEVKXKVKGU�HQT�(;���YCU�KPENWFGF�KP�VJG
1HHKEG�QH�,WUVKEG�2TQITCOU�
1,2��(KUECN�;GCT������2TQITCO�2NCPU���1,2IU�EQODKPGF
RTQITCO�RNCP�EQPVCKPU�RNCPU�HQT�18%��VJG�$WTGCW�QH�,WUVKEG�#UUKUVCPEG��VJG�$WTGCW
QH�,WUVKEG�5VCVKUVKEU��VJG�0CVKQPCN�+PUVKVWVG�QH�,WUVKEG��CPF�VJG�1HHKEG�QH�,WXGPKNG
,WUVKEG�CPF�&GNKPSWGPE[�2TGXGPVKQP���6JG�EQODKPGF�RTQITCO�RNCP�FQGU�PQV�EQPVCKP
CRRNKECVKQP�OCVGTKCNU�QT�FKTGEVKQPU�HQT�CEEGUUKPI�EQORGVKVKXG�ITCPV�RTQITCOU���+V�OC[
DG�QTFGTGF�D[�EQPVCEVKPI�VJG�0CVKQPCN�%TKOKPCN�,WUVKEG�4GHGTGPEG�5GTXKEG�CV�������
���������

#RRNKECVKQP�2TQEGUU

6JKU�CRRNKECVKQP�MKV�RTQXKFGU�VJG�PGEGUUCT[�KPHQTOCVKQP�CPF�IWKFCPEG�HQT�VJG
RTGRCTCVKQP�CPF�UWDOKUUKQP�QH�CP�CRRNKECVKQP�HQT�CP�18%�FKUETGVKQPCT[�RTQITCO
CYCTF���6JG�MKV�UJQWNF�DG�WUGF�KP�EQPLWPEVKQP�YKVJ�VJG�1HHKEG�QH�,WUVKEG�2TQITCOU

1,2��(KPCPEKCN�)WKFG��%QRKGU�QH�VJG�)WKFG�CTG�CXCKNCDNG�HTQO�VJG�&GRCTVOGPV�QH
,WUVKEG�4GURQPUG�%GPVGT�CV�����������������

5GEVKQP�+�QH�VJG�CRRNKECVKQP�MKV�FGUETKDGU�EQORGVKVKXG�RTQITCOU��UGTXGU�CU�C�TGSWGUV
HQT�PGY�RTQRQUCNU��CPF�QWVNKPGU�RTQITCO�URGEKHKE�TGSWKTGOGPVU��5GEVKQP�++�RTGUGPVU
IGPGTCN�CRRNKECVKQP�TGSWKTGOGPVU�CPF�KPENWFGU�VJG�PGEGUUCT[�CRRNKECVKQP�HQTOU�
5GEVKQP�+++�VGNNU�JQY�VQ�UWDOKV�C�EQPEGRV�RCRGT�HQT�EQPUKFGTCVKQP�KP�(KUECN�;GCT
�������6Q�TGEGKXG�CFFKVKQPCN�CRRNKECVKQP�MKVU��RNGCUG�ECNN�VJG�18%�4GRN[�.KPG�CV
�������������QT�YTKVG�VQ��1HHKEG�HQT�8KEVKOU�QH�%TKOG������+PFKCPC�#XGPWG��09�
9CUJKPIVQP��&�%���������������#RRNKECVKQPU�OC[�CNUQ�DG�FQYPNQCFGF�HTQO�VJG
18%�JQOGRCIG�QP�VJG�9QTNF�9KFG�9GD�CV�JVVR���YYY�QLR�WUFQL�IQX�QXE��

&WG�&CVGU
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#RRNKECVKQPU�HQT�EQORGVKVKXG�RTQITCOU�OWUV�DG�TGEGKXGF�KP�18%IU�OCKN�TQQO�KP����
+PFKCPC�#XGPWG��09��9CUJKPIVQP��&�%��������������D[�/C[����������YKVJ�VJG
GZEGRVKQP�QH�CRRNKECVKQPU�HQT�VJG�2TQOKUKPI�2TCEVKEGU�8KFGQVCRG�YJKEJ�CTG�FWG�/C[
���������CRRNKECVKQPU�HQT�6GNGOCTMGVKPI�(TCWF�2TGXGPVKQP��2WDNKE�#YCTGPGUU��CPF
6TCKPKPI�#EVKXKVKGU�YJKEJ�CTG�FWG�,WN[�����������CPF�CRRNKECVKQPU�HQT�#EVKQP
2CTVPGTUJKRU�YKVJ�2TQHGUUKQPCN�1TICPK\CVKQPU�YJKEJ�CTG�FWG�#WIWUV�����������
#RRNKECVKQPU�HQT�CNN�RTQITCOU�CTG�FWG�CV�18%�D[���R�O��QP�VJG�TGURGEVKXG�FCVGU��
%QPEGRV�RCRGTU�OWUV�DG�UWDOKVVGF�VQ�18%�D[�0QXGODGT�����������#RRNKECVKQPU
ECP�DG�OCKNGF�QT�JCPF�FGNKXGTGF���6JG�RQKPV�QH�EQPVCEV�HQT�JCPF�FGNKXGTGF
CRRNKECVKQPU�KU�,COGU�5VCPHKGNF�KP�4QQO����������+PFKCPC�#XGPWG�09�
9CUJKPIVQP��&�%�������������

'NKIKDKNKV[�4GSWKTGOGPVU

#RRNKECVKQPU�CTG�KPXKVGF�HTQO�RWDNKE�CPF�RTKXCVG�PQPRTQHKV�CIGPEKGU�CPF
QTICPK\CVKQPU���#RRNKECPVU�OWUV�FGOQPUVTCVG�VJCV�VJG[�JCXG�VJG�GZRGTVKUG�CPF�RTKQT
GZRGTKGPEG�VQ�UWEEGUUHWNN[�CEEQORNKUJ�VJG�RTQLGEV�ITCPV�HQT�YJKEJ�VJG[�CTG�CRRN[KPI�
5QOG�QH�VJG�KPFKXKFWCN�RTQITCO�FGUETKRVKQPU�NKUV�URGEKHKE�GNKIKDKNKV[�TGSWKTGOGPVU�VJCV
CRRNKECPVU�OWUV�OGGV��

#RRNKECPVU�YJQ�JCXG�SWGUVKQPU�CDQWV�ITCPV�CRRNKECVKQP�TGSWKTGOGPVU�QT�YJQ�PGGF
CUUKUVCPEG�KP�EQORNGVKPI�VJG�HQTOU�OC[�EQPVCEV�&KCPG�9GNNU��#FOKPKUVTCVKXG
1HHKEGT��CV����������������(QT�HWTVJGT�KPHQTOCVKQP�CDQWV�URGEKHKE�ITCPVU��[QW�OC[
EQPVCEV�VJG�18%�UVCHH�OGODGT�KFGPVKHKGF�CV�VJG�GPF�QH�VJG�RTQITCO�FGUETKRVKQP�
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5GEVKQP�+��2TQITCO�#PPQWPEGOGPV

474#.�8+%6+/�5'48+%'5�����

)TCPV

#YCTF�#OQWPV���+P�(;�������������HQT�QPG�FGOQPUVTCVKQP�RTQITCO��DCUGF�WRQP
ITCPVGG�RGTHQTOCPEG�CPF�CXCKNCDKNKV[�QH�HWVWTG�HWPFU��UWDUVCPVKCN�EQPVKPWCVKQP
HWPFKPI�YKNN�DG�CXCKNCDNG�HQT�HQWT�UWDUGSWGPV�[GCTU���

#YCTF�2GTKQF���1PG�[GCT��YKVJ�RQVGPVKCN�EQPVKPWCVKQPU�HQT�HQWT�CFFKVKQPCN�[GCTU�

)QCN���6Q�KORTQXG�VJG�TCPIG��SWCNKV[��CPF�CEEGUUKDKNKV[�QH�UGTXKEGU�CXCKNCDNG�KP�TWTCN
EQOOWPKVKGU�VQ�CNN�V[RGU�QH�ETKOG�XKEVKOU�D[�

C� $WKNFKPI�CP�GHHGEVKXG�U[UVGO�QH�UGTXKEGU�VJTQWIJ�UVTGPIVJGPKPI
EQNNCDQTCVKQP�CPF�EQQRGTCVKQP�COQPI�RWDNKE�CPF�EQOOWPKV[�DCUGF
CIGPEKGU�CPF�QTICPK\CVKQPU�VJCV�YQTM�YKVJ�ETKOG�XKEVKOU�

D� &GXGNQRKPI�QT�QRGPKPI�CEEGUU�VQ�UGTXKEGU�CPF�RTQITCOU�EWTTGPVN[
WPCXCKNCDNG�VQ�CUUKUV�XKEVKOU��CU�CFFKVKQPCN�EQORQPGPVU�QH�CP�KPVGITCVGF
U[UVGO��CPF

E� +PETGCUKPI�VJG�CYCTGPGUU�QH�VJG�EQOOWPKV[�QH�VJG�PGGFU�CPF�TKIJVU�QH
XKEVKOU�

2WTRQUG����6Q�UWRRQTV�VJG�FGXGNQROGPV��KP�C�TWTCN�EQOOWPKV[��QH�CP�KPVGITCVGF
XKEVKO�UGTXKEG�U[UVGO�YJKEJ�YKNN�RTQXKFG�EQORTGJGPUKXG��EQQTFKPCVGF��CPF
CEEGUUKDNG�UGTXKEGU���&WTKPI�VJG�HKTUV�[GCT�QH�CEVKXKVKGU��VJG�RTQLGEV�UVCHH�YKNN
UVTGPIVJGP�CPF�GZVGPF�GZKUVKPI�EQNNCDQTCVKQPU�COQPI�UGTXKEG�RTQXKFGTU��EQPFWEV�C
VJQTQWIJ�CUUGUUOGPV�RTQEGUU�VQ�KFGPVKH[�GZKUVKPI�UGTXKEG�PGGFU��CPF�FGXGNQR�C
EQOOWPKV[�URGEKHKE�RNCP�HQT�C�XKEVKO�EGPVGTGF�U[UVGO���+P�UWDUGSWGPV�[GCTU��VJG
UVCHH�YKNN�KORNGOGPV�VJG�RNCP��CPF�UVTWEVWTG�VJG�RTQLGEV�VQ�UGTXG�CU�C�KNCDQTCVQT[L�KP
QTFGT�VQ�OGPVQT�QVJGT�TWTCN�EQOOWPKVKGU�EQOOKVVGF�VQ�GUVCDNKUJKPI�UKOKNCT�XKEVKO�
EGPVGTGF�U[UVGOU���

$CEMITQWPF���&GURKVG�VJG�KPETGCUG�KP�TKIJVU�CPF�UGTXKEGU�HQT�ETKOG�XKEVKOU�FWTKPI�VJG
RCUV�VYQ�FGECFGU��KV�KU�VQQ�QHVGP�VJG�ECUG�VJCV�XKEVKOU�OWUV�UVTWIING�VQ�FKUEQXGT
YJCV�TKIJVU�VJG[�JCXG��YJCV�UGTXKEGU�CPF�QVJGT�TGUQWTEGU�CTG�CXCKNCDNG�VQ�VJGO��CPF
JQY�VJG[�OKIJV�CEEGUU�VJQUG�UGTXKEGU�CPF�TGUQWTEGU���8KEVKO�UGTXKEGU�CTG�QHVGP
HTCIOGPVGF�QT�WPCXCKNCDNG�NQECNN[���

+P�TWTCN�GPXKTQPOGPVU��CFFKVKQPCN�QDUVCENGU�CHHGEV�VJG�CXCKNCDKNKV[��VKOGNKPGUU��CPF
SWCNKV[�QH�UGTXKEGU�HQT�XKEVKOU���.QPI�FKUVCPEGU�ECP�ECWUG��GOGTIGPE[�UGTXKEGU�VQ
CTTKXG�FCPIGTQWUN[�NCVG�CPF�OCMG�NQPIGT�VGTO�UGTXKEGU�KPCEEGUUKDNG�VQ�XKEVKOU���#
NCEM�QH�KPHQTOCVKQP�CDQWV�XKEVKOK\CVKQP�CPF�XKEVKO�CUUKUVCPEG�UGTXKEGU��EQWRNGF�YKVJ
C�UQEKCN�ENKOCVG�VJCV�FKUEQWTCIGU�UQOG�XKEVKOU�HTQO�UGGMKPI�QT�TGEGKXKPI�CUUKUVCPEG�
UGTXG�VQ�HWTVJGT�KUQNCVG�XKEVKOU�HTQO�JGNR�VJG[�OC[�FGURGTCVGN[�PGGF���'XGP�KH
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XKEVKOU�UGGM�JGNR��KV�OC[�DG�WPCXCKNCDNG�VQ�VJGO�DGECWUG�QH�NKOKVGF�HWPFKPI�CPF
UVCHH�TGUQWTEGU�

+P�TWTCN�CTGCU��TGUQWTEGU�OC[�DG�UVTGVEJGF�UQ�VJKP�VJCV�VJG�UCHGV[�PGV�HQT�ETKOG
XKEVKOU�FGRGPFU�WRQP�IQQF�EQOOWPKECVKQP�CPF�YQTMKPI��EQNNCDQTCVKXG�TGNCVKQPUJKRU
COQPI�UGTXKEG�RTQXKFGTU���8KEVKO�UGTXKEG�CIGPEKGU�ECP�QXGTEQOG�UQOG�QH�VJGUG
EQPUGSWGPEGU�QH�NKOKVGF�HWPFKPI�CPF�UVCHH�D[�EQQTFKPCVKPI�YKVJ�QPG�CPQVJGT��YKVJ
ETKOKPCN�CPF�LWXGPKNG�LWUVKEG�CIGPEKGU��CPF�YKVJ�CNNKGF�RTQHGUUKQPCNU�YJQ�FGCN�YKVJ
ETKOG�XKEVKOU���

6JG�CEVKXG�KPXQNXGOGPV�QH�EQOOWPKV[�TGUKFGPVU�KU�CPQVJGT�ETKVKECN�HCEVQT�KP
CFFTGUUKPI�VJG�PGGFU�QH�ETKOG�XKEVKOU�CPF�QH�DWKNFKPI�CP�GHHGEVKXG�TGURQPUG�VQ�ETKOG
CPF�KVU�RTGXGPVKQP���+P�HCEV��UQOG�TWTCN�EQOOWPKVKGU�JCXG�C�VTCFKVKQP�QH�JCPFNKPI
RTQDNGOU�KPHQTOCNN[��QWVUKFG�QH�VJG�ETKOKPCN�LWUVKEG�U[UVGO���9JKNG�VJKU�CRRTQCEJ�KU
PQV�CNYC[U�CRRTQRTKCVG��QHHKEKCN�ETKOKPCN�CPF�LWXGPKNG�LWUVKEG�CIGPEKGU�ECP�QHVGP�FGCN
OQTG�GHHGEVKXGN[�YKVJ�ETKOG�KH�VJG[�UJCTG�UQOG�QH�VJG�TGURQPUKDKNKV[�HQT�OCKPVCKPKPI
RWDNKE�RGCEG�CPF�UCHGV[�YKVJ�EQPEGTPGF�EKVK\GPU�CPF�QVJGT�RWDNKE�CPF�RTKXCVG
CIGPEKGU���5QOG�EQOOWPKVKGU�JCXG�FGXGNQRGF�TGUVQTCVKXG�QT�TGRCTCVKXG�RTQITCOU
VJCV�EQPEGPVTCVG�QP�JGNRKPI�VQ�TGRCKT�VJG�JCTO�ECWUGF�D[�ETKOG�VQ�VJG�XKEVKO�CPF
VJG�EQOOWPKV[��CPF�VJCV�KPXQNXG�EKVK\GPU�CU�CEVKXG�RCTVKEKRCPVU�KP�VJG�LWUVKEG
RTQEGUU���

4WTCN�EQOOWPKVKGU�JCXG�FGXGNQRGF�QVJGT�KPPQXCVKXG�TGURQPUGU�VQ�CUUKUVKPI�ETKOG
XKEVKOU���1PG�RTQOKUKPI�UGTXKEG�OQFGN�KU�C�EGPVTCNK\GF�CFOKPKUVTCVKQP�QH�XKEVKO
UGTXKEGU�KP�C�EQWPV[�CIGPE[��YJGTG�QHHKEG�URCEG�KU�OCFG�CXCKNCDNG�HQT�UVCHH�QH
RTKXCVG�XKEVKO�UGTXKEG�CIGPEKGU���6GEJPQNQI[�ECP�CNUQ�QHHGT�UQOG�JGNRHWN�PGY
TGUQWTEGU�HQT�XKEVKOU��UWEJ�CU�VJG�OQPKVQTKPI�XKC�ENQUGF�EKTEWKV�VGNGXKUKQP�QH�UGZWCN
CUUCWNV�GZCOU�D[�C�RJ[UKEKCP�KP�C�PGCTD[�EKV[��CPF�EGNNWNCT�VGNGRJQPGU�HQT�DCVVGTGF
YQOGP�QT�UVCNMKPI�XKEVKOU���$CUKE�CPF�CFXCPEGF�VTCKPKPI�HQT�XKEVKO�UGTXKEG�RTQXKFGTU
ECP�DG�OCFG�CXCKNCDNG�XKC�UCVGNNKVG�FQYPNKPMU�CV�EQOOWPKV[�EQNNGIGU�CPF�RQNKEG
CIGPEKGU��

+P�KVU�(;���&KUETGVKQPCT[�2TQITCO�2NCP��18%�KPENWFGF�C�UQNKEKVCVKQP�HQT�8KEVKO
5GTXKEGU�������UC[KPI�KV�KPVGPFGF�VQ�HWPF�C�OKPKOWO�QH�VYQ�FGOQPUVTCVKQP�UKVGU��CV
NGCUV�QPG�KP�CP�WTDCP�CTGC�CPF�CPQVJGT�KP�C�TWTCN�EQOOWPKV[���#U�C�TGUWNV�QH�VJCV
UQNKEKVCVKQP��18%�TGEGKXGF�C�PWODGT�QH�RTQRQUCNU�CPF�JCU�HWPFGF�VYQ����QPG�CP
WTDCP�EQOOWPKV[�CPF�VJG�QVJGT�C�OKZGF�WTDCP�TWTCN�UKVG���+P�VJG�RTQRQUCN�TGXKGY
RTQEGUU��KV�DGECOG�GXKFGPV�VJCV�UQOG�QH�VJG�TGSWKTGOGPVU�QH�VJG�UQNKEKVCVKQP�YGTG
OQTG�CRRTQRTKCVG�HQT�WTDCP�EQOOWPKVKGU�VJCP�HQT�TWTCN�QPGU���6JG�EWTTGPV�UQNKEKVCVKQP
JCU�DGGP�TGXKUGF�URGEKHKECNN[�VQ�CFFTGUU�VJG�URGEKCN�EQPFKVKQPU�CPF�EQPUVTCKPVU�HQWPF
KP�OQUV�TWTCN�EQOOWPKVKGU�

2TQITCO�5VTCVGI[���6JG�4WTCN�8KEVKO�5GTXKEGU������KPKVKCVKXG�CKOU�VQ�DWKNF�C
PGVYQTM�QH�EQORTGJGPUKXG��KPVGITCVGF�UGTXKEGU�HQT�ETKOG�XKEVKOU�VJCV�ECP�HNGZKDN[
TGURQPF�VQ�XKEVKOU�YKVJ�KPVGTTGNCVGF�PGGFU���+V�YKNN�RTQXKFG�C�UGCONGUU�UWRRQTV
U[UVGO�HQT�XKEVKOU�VJCV�KU�TGURGEVHWN��EWNVWTCNN[�EQORGVGPV��CPF�EQOOWPKV[�URGEKHKE��
'CUKN[�CEEGUUGF�UGTXKEGU�CPF�UKORNKHKGF�KPVCMG�RTQEGFWTGU�CTG�KORQTVCPV�RTQITCO
IQCNU�



     : The Annie E. Casey Foundation, The Path of Most Resistance: Reflections on Lessons1

Learned from New Futures. Baltimore, Md: August 1995.
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6JG�RTQITCO�JCU�VJTGG�OCLQT�RJCUGU��EQOOWPKV[�RNCPPKPI�CPF�OQFGN�FGXGNQROGPV�
EQORQPGPV�KORNGOGPVCVKQP��CPF�VTCKPKPI�CPF�KPHQTOCVKQP�FKUUGOKPCVKQP���&WTKPI�VJG
HKTUV�[GCT��RTQLGEV�CEVKXKVKGU�YKNN�HQEWU�QP�EQOOWPKV[�RNCPPKPI�CPF�OQFGN
FGXGNQROGPV���+P�VJG�UGEQPF�[GCT��VJG�RTQITCO�YKNN�OQXG�KPVQ�VJG�OQFGN�
KORNGOGPVCVKQP�RJCUG���6JG�VJKTF�RJCUG��VTCKPKPI�CPF�KPHQTOCVKQP�FKUUGOKPCVKQP��YKNN
DGIKP�KP�VJG�VJKTF�[GCT�CPF�EQPVKPWG�WPVKN�VJG�GPF�QH�VJG�RTQITCO���5KPEG�(;��
HWPFKPI�YKNN�QPN[�UWRRQTV�RJCUG�QPG�CEVKXKVKGU��VJKU�UQNKEKVCVKQP�YKNN�HQEWU�QP
FGUETKDKPI�VJQUG�CEVKXKVKGU��CPF�CRRNKECPVUI�RTQRQUCNU�UJQWNF�CNUQ�EQPEGPVTCVG�QP
CFFTGUUKPI�RJCUG�QPG�KUUWGU�

(KTUV�;GCT�#EVKXKVKGU���%QOOWPKV[�RNCPPKPI�CPF�OQFGN�FGXGNQROGPV���

+P�GXCNWCVKQPU�CPF�CUUGUUOGPVU�QH�OCP[�EQORTGJGPUKXG�EQOOWPKV[�DCUGF
FGOQPUVTCVKQP�RTQITCOU��QPG�QH�VJG�OQUV�HTGSWGPVN[�EKVGF�OCLQT�FKHHKEWNVKGU�KU�VJG
RNCPPKPI�RTQEGUU���+P�FGUKIPKPI�OCP[�QH�VJGUG�RTQITCOU��KV�YCU�CUUWOGF�VJCV�NQECN
CIGPEKGU�YKVJ�FKXGTUG�OKUUKQPU�CPF�JKUVQTKGU�EQWNF�TGCFKN[�EQOG�VQIGVJGT�CPF�CITGG
VQ�EQNNCDQTCVG�CPF�VQ�UJCTG�TGUQWTEGU�KP�QTFGT�VQ�CEJKGXG�C�EQOOQP�RWTRQUG���#NN
VQQ�QHVGP��VJG�EJCNNGPIGU�QH�VJCV�HKTUV�RJCUG�QH�RTQITCO�RNCPPKPI�CPF�VJG�COQWPV�QH
VKOG�TGSWKTGF�VQ�DWKNF�C�UQNKF�HTCOGYQTM�HQT�C�OWNVK�[GCT�RTQITCO�JCXG�DGGP
UGTKQWUN[�WPFGTGUVKOCVGF���6JG�#PPKG�'��%CUG[�(QWPFCVKQP��YJKEJ�HWPFGF�0GY
(WVWTGU��C�HKXG�[GCT�RTQITCO�VQ�RTGRCTG�FKUCFXCPVCIGF�WTDCP�[QWVJ�VQ�NGCF
UWEEGUUHWN�CPF�RTQFWEVKXG�NKXGU��FGUETKDGF�QPG�QH�VJG�OCLQT�NGUUQPU�NGCTPGF�HTQO
VJG�RTQITCO�CU�HQNNQYU��K9G�TGEQIPK\GF�VJG�EQORNGZKV[�QH�TGCEJKPI�DQVJ�EQPEGRVWCN
CPF�RTCEVKECN�EQPUGPUWU�COQPI�FKXGTUG�RWDNKE��RTKXCVG��CPF�EQOOWPKV[
UVCMGJQNFGTU��UQ�VJG�
%CUG[��(QWPFCVKQP�JCU�GZRCPFGF�VJG�RNCPPKPI�RGTKQFU�HQT�KVU
EQORTGJGPUKXG�TGHQTO�KPKVKCVKXGU���/QTGQXGT��PGY�(WVWTGU�VCWIJV�WU�JQY�OWEJ�VKOG
KV�VCMGU�HQT�DTQCFN[�DCUGF�EQNNCDQTCVKXG�FGEKUKQP�OCMKPI�DQFKGU�VQ�IGN�L ���&TCYKPI�

HTQO�VJKU�CPF�QVJGT�UKOKNCT�GZRGTKGPEGU��18%�JCU�DWKNV�C�[GCT�NQPI�RNCPPKPI�CPF
OQFGN�FGXGNQROGPV�RTQEGUU�KPVQ�VJG�8KEVKO�5GTXKEGU������KPKVKCVKXG���&WTKPI�VJKU
KPKVKCN�RJCUG��VJG�RTQITCO�UJQWNF�CEEQORNKUJ�VJG�HQNNQYKPI�VCUMU�

�� $WKNF�C�5VTQPI�.GCFGTUJKR�$QF[

1PG�QH�VJG�GNKIKDKNKV[�TGSWKTGOGPVU�HQT�VJKU�ITCPV�KU�VJCV�C�EQOOWPKV[�OWUV�CNTGCF[
JCXG�FGXGNQRGF�UQOG�NGXGN�QH�OWNVK�FKUEKRNKPCT[�UGTXKEGU�HQT�ETKOG�XKEVKOU��
%QPUGSWGPVN[��UQOG�HQTO�QH�NQECN�RNCPPKPI��CFXKUQT[��QT�IQXGTPKPI�DQF[�QT�EQCNKVKQP
UJQWNF�CNTGCF[�GZKUV���6JG�HKTUV�OCLQT�VCUM�FWTKPI�RJCUG�QPG�KU�VQ�CWIOGPV�VJG
GZKUVKPI�NGCFGTUJKR�DQF[�VQ�GPUWTG�VJCV�KV�TGRTGUGPVU�C�DTQCF�ETQUU�UGEVKQP�QH�VJG
NQECN�CIGPEKGU��QTICPK\CVKQPU��CPF�QVJGT�ITQWRU�VJCV�FGCN�YKVJ�ETKOG�XKEVKOU���+V
OWUV�CNUQ�TGRTGUGPV�VJG�TCEKCN�GVJPKE�EQORQUKVKQP�QH�VJG�EQOOWPKV[���&WTKPI�VJG
EQWTUG�QH�VJG�HKTUV�[GCT��VJKU�DQF[�OWUV�HQTOCNK\G�KVU�EQNNCDQTCVKXG�TGNCVKQPUJKRU�CPF
TGURQPUKDKNKVKGU�YKVJ�UKIPGF�OGOQTCPFC�QH�WPFGTUVCPFKPI���/GODGTU�QH�VJKU�DQF[
UJQWNF�JCXG�UWHHKEKGPV�CWVJQTKV[�YKVJKP�VJGKT�CIGPE[�CPF�QT�KP�VJG�EQOOWPKV[�VQ
IWKFG�VJG�FGXGNQROGPV�QH�CP�KPVGITCVGF�U[UVGO�QH�UGTXKEGU���

6JG�RTQITCOIU�NGCFGTUJKR�DQF[�UJQWNF�TGETWKV�TGRTGUGPVCVKXGU�HTQO�
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8KEVKOK\GF�TGUKFGPVU�
2TKXCVG�CPF�RWDNKE�XKEVKO�UGTXKEG�CIGPEKGU
'ZKUVKPI�NQECN�XKEVKO�CUUKUVCPEG�PGVYQTMU�QT�EQCNKVKQPU
.QECN�NCY�GPHQTEGOGPV��KPENWFKPI�RQNKEG�CPF�UJGTKHHIU�FGRCTVOGPVU
%KV[�CPF�QT�%QWPV[�&KUVTKEV�#VVQTPG[IU�CPF�7�5��#VVQTPG[IU�1HHKEGU
%QWTVU
%KV[�CPF�QT�%QWPV[�IQXGTPOGPV
.QECN�GOGTIGPE[�TGURQPUG�RGTUQPPGN
/GFKECN�RTQXKFGTU
/GPVCN�JGCNVJ�RTQXKFGTU
8KEVKO�UWRRQTV�ITQWRU
;QWVJ
5EJQQNU
,WXGPKNG�LWUVKEG�RTQHGUUKQPCNU
4GNKIKQWU�EQOOWPKV[

1VJGT�MG[�RCTVKEKRCPVU�OKIJV�KPENWFG���
5VCVG�81%#�8KEVKO�%QORGPUCVKQP�CPF�#UUKUVCPEG�CFOKPKUVTCVQTU
/GFKC�TGRTGUGPVCVKXGU
.QECN�EKXKE�CPF�DWUKPGUU�EQOOWPKV[
2TQHGUUKQPCN�CUUQEKCVKQPU
%QTTGEVKQPU�CIGPEKGU
+PUVKVWVKQPU�QH�RTQHGUUKQPCN�GFWECVKQP
5VCVG�CPF�(GFGTCN�NCY�GPHQTEGOGPV
5GPKQT�EKVK\GPU�QTICPK\CVKQPU

�� %QNNGEV�+PHQTOCVKQP��

#�XCTKGV[�QH�MKPFU�QH�KPHQTOCVKQP�KU�GUUGPVKCN�KP�QTFGT�VQ�ETGCVG�C�RNCP�VJCV�KU�VTWN[
TGURQPUKXG�VQ�VJG�PGGFU�CPF�TKIJVU�QH�ETKOG�XKEVKOU���6JG�ITCPVGG�OWUV�CUUGUU
TGNGXCPV�NGIKUNCVKQP��RQNKEKGU��CPF�RTQEGFWTCN�UWRRQTVU�HQT�XKEVKOU��CU�YGNN�CU�ICVJGT
DCUKE�UVCVKUVKECN�KPHQTOCVKQP�QP�ETKOG�TCVGU���+V�OWUV�UWTXG[�CIGPEKGU�CPF�TGEGPVN[
XKEVKOK\GF�KPFKXKFWCNU�QP�VJG�V[RGU�CPF�SWCNKV[�QH�UGTXKEGU�CPF�TGUQWTEGU�VJCV�CTG
EWTTGPVN[�CXCKNCDNG�CPF�WPCXCKNCDNG�VQ�ETKOG�XKEVKOU���5RGEKCN�GORJCUKU�UJQWNF�DG
RNCEGF�QP�KFGPVKH[KPI�WPFGTUGTXGF�RQRWNCVKQPU�QT�XKEVKOU�YKVJ�URGEKCN�PGGFU�VJCV�CTG
EWTTGPVN[�PQV�DGKPI�OGV���.KPMCIGU�DGVYGGP�UGTXKEGU�CPF�RTQITCOU�OWUV�DG
KFGPVKHKGF��CU�YGNN�CU�ICRU�KP�VJG�UGTXKEG�FGNKXGT[�U[UVGO�YJKEJ�YKNN�PGGF�VQ�DG
HKNNGF���+PHQTOCVKQP�CDQWV�EQOOWPKV[�CVVKVWFGU��MPQYNGFIG��CPF�DGJCXKQT�KP�TGNCVKQP
VQ�ETKOG��KVU�TGRQTVKPI��CPF�UGGMKPI�CUUKUVCPEG�KP�KVU�CHVGTOCVJ�CTG�CNN�KORQTVCPV���+V
OC[�DG�JGNRHWN�VQ�UGGM�UQOG�QH�VJKU�KPHQTOCVKQP�HTQO�VJG�DTQCFGT�EQOOWPKV[
VJTQWIJ�JQNFKPI�RWDNKE�HQTWOU�QT�VQYP�OGGVKPIU���6JG�FCVC�ICVJGTGF�FWTKPI�VJKU
KPKVKCN�UVCIG�YKNN�IWKFG�VJG�UVTCVGIKE�RNCPPKPI�RTQEGUU�

�� &GXGNQR�VJG�%QOOWPKV[�5RGEKHKE�/QFGN�HQT�8KEVKO�5GTXKEGU�����

6JG�OQFGN�UJQWNF�GUVCDNKUJ�VJG�HTCOGYQTM�VJCV�YKNN�UWUVCKP�VJG�EQORTGJGPUKXG�
KPVGITCVGF�UGTXKEG�U[UVGO�QXGT�VKOG�CPF�VJTQWIJ�EJCPIGU�KP�NGCFGTUJKR���+V�UJQWNF
FGUETKDG�VJG�DCUKE�RQNKEKGU��RTQEGFWTCN�IWKFGNKPGU��OCPCIGOGPV�UVTWEVWTG��CPF
UVCHHKPI�RNCP�QH�VJG�U[UVGO����6JGUG�UJQWNF�CFFTGUU�URGEKHKE�QDUVCENGU�TWTCN
EQOOWPKVKGU�OC[�GPEQWPVGT��KPENWFKPI�
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C� .KOKVGF�RTQUGEWVQTKCN�UVCHH��QHVGP�EQPUKUVKPI�QH�QPG�RCTV�VKOG
RTQUGEWVQT�YKVJ�UECPV�TGUQWTEGU�

D� (GY�UGPVGPEKPI�QRVKQPU�CXCKNCDNG�HQT�QHHGPFGTU�

E� %JCNNGPIGU�RTGUGPVGF�D[�NQPI�FKUVCPEGU��KPENWFKPI�

���.CEM�QH�RWDNKE�VTCPURQTVCVKQP��CPF�UQOGVKOGU�RTKXCVG�VTCPURQTVCVKQP
CU�YGNN�
���&KUNQECVKQPU�HTQO�JQOG��YQTM��QT�UEJQQN�HQT�XKEVKOU�CPF�VJGKT
HCOKNKGU�
���&GNC[U�KP�GOGTIGPE[�TGURQPUGU�

F� &KHHKEWNVKGU�KP�OCKPVCKPKPI�EQPHKFGPVKCNKV[��UKPEG�XKEVKOU�CPF�QHHGPFGTU
QHVGP�MPQY�GOGTIGPE[�TGURQPFGTU�CPF�QVJGT�UGTXKEG�RTQXKFGTU�

6JG�OQFGN�UJQWNF�CNUQ�FGUETKDG�VJG�XCTKQWU�RTQITCOU�CPF�UGTXKEG�EQORQPGPVU�VJCV
YKNN�DG�KPENWFGF��VJGKT�HWPFKPI�OGEJCPKUOU��CPF�VJG�EQNNCDQTCVKXG�CPF�EQQRGTCVKXG
NKPMCIGU�COQPI�VJGO���6JG�ITCPVGG�UJQWNF�EQPUKFGT�KPENWFKPI�CU�OCP[�CU�RQUUKDNG
QH�VJG�HQNNQYKPI�RTQITCO�EQORQPGPVU���

%QOOWPKV[�ETKUKU�TGURQPUG�VGCO
1WVTGCEJ�UGTXKEGU�HQT�OKPQTKVKGU�CPF�QVJGT�WPFGTUGTXGF�RQRWNCVKQPU�
���JQWT�ETKUKU�JQVNKPG
%TKUKU�UVCDKNK\CVKQP�CPF�UJQTV�VGTO�EQWPUGNKPI�
'OGTIGPE[�UJGNVGT
%JKNF�ECTG
5GEWTKV[�TGRCKTU
2GTUQPCN�CFXQECE[
+PFKXKFWCN�CPF�ITQWR�OGPVCN�JGCNVJ�EQWPUGNKPI
8KEVKO�UWRRQTV�ITQWR�HCEKNKVCVKQP
.QECN�GOGTIGPE[�HWPF�HQT�XKEVKOU
#UUKUVCPEG�KP�HKNKPI�EQORGPUCVKQP�ENCKOU�
#UUKUVCPEG�KP�RTGRCTKPI�XKEVKO�KORCEV�UVCVGOGPVU
8KEVKO�CPF�EQOOWPKV[�KORCEV�RCPGNU
5RGEKCN�UGTXKEGU�HQT�EJKNF�XKEVKOU
.GICN�RCTCNGICN�EQWPUGN
%QWTV�CEEQORCPKOGPV
'ORNQ[GT�KPVGTXGPVKQP
+PHQTOCVKQP�CDQWV�CPF�TGHGTTCNU�VQ�QVJGT�UQEKCN��OGFKECN��CPF�NGICN�UGTXKEGU�
+PHQTOCVKQP�CPF�PQVKHKECVKQP�VJTQWIJQWV�VJG�KPXGUVKICVKXG��RTQUGEWVKQP�CPF
UGPVGPEKPI��CPF�RQUV�FKURQUKVKQP�RJCUGU
8KEVKO�QHHGPFGT�OGFKCVKQP�FKCNQIWG
+PHQTOCVKQP�CDQWV�VJG�ETKOKPCN�LWUVKEG�U[UVGO�

� +PHQTOCVKQP�CDQWV�EKXKN�NKVKICVKQP�
2WDNKE�GFWECVKQP�CDQWV�XKEVKOUI�TKIJVU��PGGFU��CPF�UGTXKEGU

+P�CFFKVKQP��UKVGU�OC[�YKUJ�VQ�KPVGITCVG�KPVQ�VJGKT�OQFGNU�UQOG�RTQOKUKPI�RTCEVKEGU
QT�RTQITCOU�VJCV�JCXG�DGGP�KFGPVKHKGF�D[�EWTTGPV�18%�ITCPVGGU�CPF�VJCV�OC[�DG
CRRTQRTKCVG�HQT�VJGKT�NQECN�EQOOWPKV[����6JGUG�RTCEVKEGU�CTG�KP�C�XCTKGV[�QH�CTGCU�
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KPENWFKPI�EQOOWPKV[�RQNKEKPI��RTQUGEWVKQP��EQTTGEVKQPU��RTQDCVKQP�CPF�RCTQNG�
TGUVQTCVKXG�LWUVKEG�UVTCVGIKGU��CPF�PGY�VGEJPQNQIKECN�VGEJPKSWGU���

5KVGU�OC[�CNUQ�YKUJ�VQ�FGXGNQR�C�EQTR�QH�UMKNNGF�VTCKPGTU�YJQ�ECP�QHHGT�VTCKPKPI�VQ
VJG�RTQHGUUKQPCNU�CPF�RTCEVKVKQPGTU�YJQ�FGCN�YKVJ�ETKOG�XKEVKOU���6TCKPKPI�UJQWNF
EQXGT�DQVJ�DCUKE�XKEVKO�UGPUKVKXKV[�CPF�KUUWGU�CPF�UGTXKEGU�WPKSWG�VQ�VJG�KPFKXKFWCN
RTQHGUUKQP�QT�TQNG���6JG�VTCKPKPI�HWPEVKQP�KU�QPG�VJCV�YKNN�DG�GZRCPFGF�FWTKPI�RJCUGU
VYQ�CPF�VJTGG�QH�VJG�RTQITCO�

�� %TGCVG�CP�+ORNGOGPVCVKQP�2NCP

#HVGT�FGXGNQRKPI�C�EQORTGJGPUKXG�RTQITCO�OQFGN��GCEJ�UKVG�YKNN�ETGCVG�C�FGVCKNGF
KORNGOGPVCVKQP�RNCP�YJKEJ�RTQXKFGU�VJG�DNWGRTKPV�HQT�DTKPIKPI�VJG�OQFGN�VQ�NKHG���6JG
KORNGOGPVCVKQP�RNCP�UJQWNF�NKUV�VJG�CEVKXKVKGU�CPF�OGGVKPI�UEJGFWNGU�HQT�VJG
NGCFGTUJKR�DQF[��OCLQT�OKNGUVQPGU�QH�VJG�RTQITCO��VKOG�NKPG��CEVWCN�UVCHHKPI�RCVVGTPU
NKUVKPI�KPFKXKFWCN�UVCHH�TGURQPUKDKNKVKGU��CPF�C�DWFIGV�CNNQECVKPI�(GFGTCN�CPF�NQECN
HWPFKPI�VQ�UWRRQTV�VJG�FGNKXGT[�QH�UGTXKEGU�HTQO�VJG�XCTKQWU�RTQITCO�EQORQPGPVU��
6JG�KORNGOGPVCVKQP�RNCP�UJQWNF�EQXGT�RJCUGU�VYQ�CPF�VJTGG�QH�VJG�RTQITCO�QXGT�C
HQWT�[GCT�RGTKQF���18%�CPVKEKRCVGU�VJG�RNCP�DGKPI�CFLWUVGF�CPF�TGXKUGF�CV�XCTKQWU
RQKPVU�QXGT�VJG�EQWTUG�QH�VJG�ITCPV�VQ�CEEQOOQFCVG�PGY�UKVWCVKQPU�CPF�TGUQWTEGU
CPF�VQ�TGURQPF�VQ�TGEQOOGPFCVKQPU�FTCYP�HTQO�OQPKVQTKPI�CPF�CUUGUUOGPV
KPHQTOCVKQP�

�� 2TQFWEG�C�/QPKVQTKPI�CPF�#UUGUUOGPV�2NCP

'CEJ�UKVGIU�NGCFGTUJKR�DQF[�OWUV�TGCEJ�CITGGOGPV�QP�IGPWKPG�QWVEQOG�OGCUWTGU
HQT�RTQITCO�KPVGITKV[�CPF�CEEQWPVCDKNKV[��KPENWFKPI�KPVGTKO�DGPEJOCTMU�HQT�VJG
RTQITCOIU�NQPI�VGTO�QDLGEVKXGU���9KVJ�CUUKUVCPEG�HTQO�18%�CPF�GXCNWCVKQP
EQPUWNVCPVU��VJG�UKVG�OWUV�FGXGNQR�OGEJCPKUOU�CPF�RTQEGFWTGU�HQT�OQPKVQTKPI�VJG
RTQXKUKQP�QH�UGTXKEGU�CPF�VJG�FGITGG�QH�EQNNCDQTCVKQP�EQQRGTCVKQP�COQPI�XKEVKO
UGTXKEG�RTQXKFGTU��ETKOKPCN�LWXGPKNG�LWUVKEG�RGTUQPPGN��CPF�QVJGTU�YJQ�FGCN�YKVJ
ETKOG�XKEVKOU����6JG�OQPKVQTKPI�RNCP�UJQWNF�DG�CDNG�VQ�FGVGTOKPG�VJG�V[RGU�QH�ETKOG
XKEVKOU�DGKPI�UGTXGF��URGEKHKE�UGTXKEGU�RTQXKFGF��EQOOWPKV[�CIGPE[�TGHGTTCNU�OCFG
CPF�QVJGT�CUUKUVCPEG�TGEGKXGF��CPF�VJG�GHHGEVU�CPF�QWVEQOGU�VJCV�ECP�TGCUQPCDN[
DG�CUUQEKCVGF�YKVJ�VJG�RTQITCOIU�JCPFNKPI�QH�URGEKHKE�ETKOG�XKEVKOU���+P�CFFKVKQP��KV
UJQWNF�KPENWFG�RTQEGFWTGU�VQ�CUUGUU�KORGFKOGPVU�VQ�KORNGOGPVCVKQP�CPF�OQTG
IGPGTCN�KORCEVU�QH�VJG�GPJCPEGF�EQORTGJGPUKXG�U[UVGO�QP�VJG�EQOOWPKV[��
�
�� &QEWOGPV�VJG�2NCPPKPI�2JCUG

18%�TGSWKTGU�UKVGU�VQ�FQEWOGPV�VJGKT�RNCPPKPI�RJCUG�D[�TGEQTFKPI�KPHQTOCVKQP�CDQWV
VJG�XCTKQWU�OGGVKPIU��CEVKXKVKGU��FGEKUKQPU��UWRRQTV�CPF�TGUQWTEGU��CPF�QRRQUKVKQP
VJCV�QEEWT�QT�GXQNXG�FWTKPI�VJG�HKTUV�[GCT���6JKU�YKNN�ETGCVG�C�JKUVQT[�QH�VJG�RNCPPKPI
RTQEGUU�VJCV�ECP�RTQXG�JGNRHWN�VQ�VJG�UKVG�KP�UWDUGSWGPV�RTQITCO�RJCUGU�CPF�VQ
QVJGT�LWTKUFKEVKQPU�CPVKEKRCVKPI�UKOKNCT�GPFGCXQTU���#P�KPFKXKFWCN�QT�CIGPE[�UJQWNF�DG
FGUKIPCVGF�CU�VJG�RTQLGEV�TGEQTFGT�YKVJ�TGURQPUKDKNKV[�HQT�EQNNGEVKPI�VJKU�RTQEGUU
KPHQTOCVKQP�
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6TCKPKPI�CPF�6GEJPKECN�#UUKUVCPEG�5WRRQTV

5QQP�CHVGT�UKVGU�JCXG�DGGP�UGNGEVGF�HQT�HWPFKPI��MG[�TGRTGUGPVCVKXGU�HTQO�GCEJ
LWTKUFKEVKQP�YKNN�EQPXGPG�CV�18%�QHHKEGU�KP�9CUJKPIVQP��&�%��HQT�C�VYQ�FC[
QTKGPVCVKQP�OGGVKPI���5KVGU�UJQWNF�DWFIGV�HQT�UGPFKPI�VYQ�TGRTGUGPVCVKXGU�VQ�VJKU
OGGVKPI���#U�VJG�RNCPPKPI�RTQEGUU�IGVU�WPFGTYC[��18%�YKNN�RTQXKFG�QP�UKVG
VGEJPKECN�CUUKUVCPEG�VQ�CFFTGUU�KUUWGU�QT�HCEKNKVCVG�EQOOWPKV[�OGGVKPIU�CU
TGSWGUVGF�D[�VJG�UKVG�

18%�YKNN�CNUQ�QHHGT�UKVGU�QPIQKPI�QRRQTVWPKVKGU�HQT�VTCKPKPI�CPF�VGEJPKECN�CUUKUVCPEG
QP�C�TCPIG�QH�VQRKEU�CPF�HTQO�C�XCTKGV[�QH�UQWTEGU��HTQO�KPFKXKFWCN�EQPUWNVCPVU�CPF�
EWTTGPV�18%�ITCPVGGU�UWEJ�CU�VJG�0CVKQPCN�8KEVKO�%GPVGT��0CVKQPCN�1TICPK\CVKQP�HQT
8KEVKO�#UUKUVCPEG��8KEVKOU�#UUKUVCPEG�.GICN�1TICPK\CVKQP��8KEVKO�5GTXKEGU�#IGPE[
QH�0GY�;QTM��#OGTKECP�2TQDCVKQP�CPF�2CTQNG�#UUQEKCVKQP��+PVGTPCVKQPCN�#UUQEKCVKQP
QH�%JKGHU�QH�2QNKEG��#OGTKECP�2TQUGEWVQTU�4GUGCTEJ�+PUVKVWVG���'FWECVKQP
&GXGNQROGPV�%GPVGT��/QVJGTU�#ICKPUV�&TWPM�&TKXKPI��CPF�VJG�%GPVGT�HQT�4GUVQTCVKXG
,WUVKEG�CPF�/GFKCVKQP�CV�VJG�7PKXGTUKV[�QH�/KPPGUQVC��

+P�OQUV�ECUGU��VJGUG�UGTXKEGU�YKNN�DG�QHHGTGF�HTGG�QH�EJCTIG��DWV�UQOG�VTCKPKPI�OC[
DG�CXCKNCDNG�CV�NQECVKQPU�UQOG�FKUVCPEG�HTQO�VJG�RTQLGEV�UKVG���+P�QTFGT�VQ�VCMG
CFXCPVCIG�QH�VJQUG�QRRQTVWPKVKGU��CRRNKECPVU�OC[�YKUJ�VQ�CNNQECVG�UQOG�RTQLGEV
HWPFU�VQ�EQXGT�VTCXGN�GZRGPUGU�HQT�MG[�RGQRNG�VQ�CVVGPF�VJG�VTCKPKPI�GXGPVU���

(KTUV�;GCT�2TQFWEVU

6JG�OCLQT�RTQITCO�RTQFWEVU�HTQO�VJG�2NCPPKPI�CPF�/QFGN�&GXGNQROGPV�2JCUG
KPENWFG�

& .GCFGTUJKR�5VTWEVWTG�YKVJ�/GOQTCPFC�QH�7PFGTUVCPFKPI
& 5KVG�#UUGUUOGPV�4GRQTV
& %QORTGJGPUKXG�2TQITCO�/QFGN�CPF�+ORNGOGPVCVKQP�2NCP
& /QPKVQTKPI�2NCP
& 2NCPPKPI�2TQEGUU�4GRQTV

2TQITCO�2JCUGU�6YQ�CPF�6JTGG

6JG�QVJGT�VYQ�RJCUGU�QH�VJG�RTQLGEV�CTG�%QORQPGPV�+ORNGOGPVCVKQP�CPF�6TCKPKPI
CPF�+PHQTOCVKQP�&KUUGOKPCVKQP��YJKEJ�YKNN�VCMG�RNCEG�CHVGT�VJG�HKTUV�[GCT�QH�RNCPPKPI
JCU�DGGP�EQORNGVGF���$CUKECNN[��VJG�EQORQPGPV�KORNGOGPVCVKQP�RJCUG�YKNN�KPXQNXG
HQNNQYKPI�VJG�RNCP�VJCV�JCU�DGGP�FGXGNQRGF���9JKNG�UQOG�PGY�RTQITCOU�CPF
UGTXKEGU�VJCV�HKNN�KFGPVKHKGF�UGTXKEG�ICRU�QT�KPVGITCVG�PGY�RTQOKUKPI�RTCEVKEGU�OC[�DG
UWRRQTVGF�D[�HWPFKPI�HTQO�18%��UQOG�YKNN�KPXQNXG�VJG�TGFGRNQ[OGPV�QT�TGFKTGEVKQP
QH�GZKUVKPI�TGUQWTEGU��KPENWFKPI�HWPFU���+V�KU�CPVKEKRCVGF�VJCV�HWPFU�YKNN�DG�CXCKNCDNG
DCUGF�QP�VJG�GXQNWVKQP�QH�C�NQECN�RNCP�CPF�ECRCEKV[�VJCV�KU�YGNN�GPQWIJ�FGXGNQRGF
CPF�JCU�GPQWIJ�UWRRQTV�VQ�GPEQWTCIG�YKUG��VKOGN[��CPF�YGNN�VCTIGVGF�KPXGUVOGPVU���
�
#HVGT�UKVGU�CTG�HWNN[�KORNGOGPVGF��VJG[�YKNN�CUUWOG�VYQ�CFFKVKQPCN�HWPEVKQPU��VQ
UGTXG�CU�C�VTCKPKPI�NCDQTCVQT[�HQT�XKEVKO�UGTXKEG�RGTUQPPGN�HTQO�QVJGT�EQOOWPKVKGU
CPF�VQ�RTQFWEG�KPHQTOCVKQP�WUGHWN�VQ�QVJGTU�YKUJKPI�VQ�TGRNKECVG�QT�CFCRV�VJGKT
OQFGN���
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'NKIKDKNKV[�4GSWKTGOGPVU��6Q�DG�GNKIKDNG�HQT�EQPUKFGTCVKQP�HQT�VJKU�ITCPV��CRRNKECPVU
OWUV�OGGV�VJG�HQNNQYKPI�ETKVGTKC�

& 3WCNKH[�CU�UGTXKPI�C�TWTCN�EQOOWPKV[��YJKEJ��HQT�VJG�RWTRQUGU�QH�VJKU�ITCPV�
NKGU�QWVUKFG�VJG�DQWPFCTKGU�QH�C�OGVTQRQNKVCP�CTGC�CPF�KPENWFGU�PQ�EKVKGU�YKVJ
RQRWNCVKQPU�ITGCVGT�VJCP�����������#RRNKECPVUI�EQOOWPKVKGU�OC[�FGHKPG�VJGKT
QYP�DQWPFCTKGU���+V�OC[�DG�VJG�ECUG��JQYGXGT��VJCV�VJG�OQUV�RTCEVKECN
LWTKUFKEVKQPU�HQT�UWRRQTVKPI�CP�GHHGEVKXG�XKEVKO�EGPVGTGF�UGTXKEG�U[UVGO�CTG
EQWPVKGU�QT�LWFKEKCN�FKUVTKEVU���6JG�RTQRQUCN�UJQWNF�KPENWFG�C�FGUETKRVKQP�QH
YJCV�EQPUVKVWVGU�VJG�KEQOOWPKV[L�
G�I���KVU�IGQITCRJKE�CTGC��RQRWNCVKQP�
GVJPKE�EQORQUKVKQP��CPF�IGPGTCN�ETKOG�TCVGU��CPF�YJ[�VJCV�RCTVKEWNCT
LWTKUFKEVKQP�KU�CRRTQRTKCVG�HQT�VJKU�KPKVKCVKXG�

& $G�C�RWDNKE�QT�RTKXCVG�CIGPE[�QT�EQCNKVKQP�QH�CIGPEKGU�YJKEJ�KU�EGPVTCNN[
KPXQNXGF�YKVJKP�VJG�EQOOWPKV[�KP�FGXGNQRKPI�CPF�EQQTFKPCVKPI�XKEVKO
UGTXKEGU���6JG�CRRNKECPV�OWUV�FGOQPUVTCVG�C�VTCEM�TGEQTF�QH�YQTMKPI�KP
RCTVPGTUJKR�YKVJ�DQVJ�ETKOKPCN�LWUVKEG�CIGPEKGU�CPF�EQOOWPKV[�DCUGF�XKEVKO
UGTXKEG�QTICPK\CVKQPU���

& &GOQPUVTCVG�CP�GZKUVKPI�DCUGNKPG�QH�GUVCDNKUJGF�XKEVKO�UGTXKEGU�YKVJKP�VJG
EQOOWPKV[��YJKEJ�UJQWNF�KPENWFG���

�� 8KEVKO�HQEWUUGF�RQNKEKGU�CPF�RTQITCOU�KP�ETKOKPCN�LWUVKEG�CIGPEKGU
�� 0QPRTQHKV�EQOOWPKV[�DCUGF�XKEVKO�UGTXKEGU
�� /GFKECN�CPF�OGPVCN�JGCNVJ�UGTXKEGU�CXCKNCDNG�HTQO�RWDNKE�JGCNVJ

CIGPEKGU

& 5WDUVCPVKCVG�C�TGCFKPGUU�QP�VJG�RCTV�QH�QVJGT�CIGPEKGU�VJCV�YQTM�YKVJ�ETKOG
XKEVKOU�CPF�YKVJKP�VJG�EQOOWPKV[�CV�NCTIG�VQ�UWRRQTV�VJKU�GHHQTV���+P�CFFKVKQP�
YG�UVTQPIN[�TGEQOOGPF�VJCV�CRRNKECPVU�KPENWFG�FQEWOGPVCVKQP�QH�UWRRQTV
HTQO�VJG�UVCVG�CFOKPKUVTCVQTU�QH�(GFGTCN�81%#��8KQNGPEG�#ICKPUV�9QOGP�#EV
ITCPVU��CPF�VJG�EQWPV[�GZGEWVKXG���6JG�NQECN�7PKVGF�5VCVGU�#VVQTPG[IU�1HHKEG
UJQWNF�DG�KPHQTOGF�CPF�EQPUWNVGF�FWTKPI�VJG�FGXGNQROGPV�QH�VJG�RTQRQUCN�

�
#RRNKECVKQP��#RRNKECPVU�OWUV�HQNNQY�VJG�IWKFCPEG�RTQXKFGF�KP�5GEVKQP�++��
+PUVTWEVKQPU�HQT�#RRNKECVKQP�0CTTCVKXG���+P�CFFKVKQP�VQ�HQNNQYKPI�VJG�IGPGTCN
KPUVTWEVKQPU�KP�VJKU�#RRNKECVKQP�-KV�CPF�RTQXKFKPI�VJG�KPHQTOCVKQP�NKUVGF�CDQXG�VQ
GUVCDNKUJ�GNKIKDKNKV[��VJG�HQNNQYKPI�KPHQTOCVKQP��URGEKHKE�VQ�VJKU�FGOQPUVTCVKQP
KPKVKCVKXG��UJQWNF�DG�KPENWFGF�CU�CRRGPFKEGU���

& #�NKUVKPI�QH�RTKPEKRNG�CWVJQTU�QH�VJG�RTQRQUCN�CPF�VJGKT�CIGPE[�CHHKNKCVKQPU�
#NUQ�URGEKH[�VJG�KPFKXKFWCNU�YJQ�RCTVKEKRCVGF�KP�VJG�RNCPPKPI�RTQEGUU�HQT�VJKU
ITCPV�CRRNKECVKQP�

& 5VCVG�NGIKUNCVKQP�CPF�NQECN�UVCVWVGU�CPF�RQNKEKGU�VJCV�YQWNF�CHHGEV�VJG
QRGTCVKQP�CPF�QWVEQOG�QH�C�8KEVKO�5GTXKEGU������RTQITCO��

& #P�QXGTXKGY�QH�VJG�CIGPEKGU�CPF�QTICPK\CVKQPU�VJCV�EWTTGPVN[�CUUKUV�XKEVKOU�
YJKEJ�OKIJV�KPENWFG�UWEJ�KPHQTOCVKQP�CU�VJGKT�FKUVKPIWKUJKPI�UVTWEVWTCN
HGCVWTGU��V[RGU�QH��UGTXKEGU�QHHGTGF��DWFIGVU��V[RGU�PWODGTU�QH�ENKGPVU
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UGTXGF��CPF�CP[�UJQTV�VGTO�TGUWNVU�QT�QVJGT�GXCNWCVKQP�HKPFKPIU���#NUQ�RTQXKFG�
KPHQTOCVKQP�QP�CP[�UGTXKEG�QRRQTVWPKVKGU�HQT�ETKOG�XKEVKOU�VQ�CEVKXGN[
RCTVKEKRCVG�KP�XQNWPVGGT��NGCFGTUJKR��XKEVKO�KORCEV�RCPGNU��QT�QVJGT�CEVKXKVKGU�

& /GOQTCPFC�QH�WPFGTUVCPFKPI�CPF�QVJGT�HQTOCN�EQOOKVOGPVU�QH�RCTVPGTUJKR�
EQNNCDQTCVKQP��CPF�EQQRGTCVKQP�DGVYGGP�CPF�COQPI�CIGPEKGU�

& 0COGU�CPF�FGUETKRVKQPU�QH�VJG�ECRCDKNKVKGU�CPF�GZRGTKGPEG�QH�CNN�UVCHH�YJQ
YKNN�RNC[�NGCF�TQNGU�KP�OCPCIKPI�VJG�QXGTCNN�RTQITCO�QT�KVU�MG[�CEVKXKVKGU�
YJGVJGT�QT�PQV�VJG[�YKNN�DG�RCKF�FKTGEVN[�D[�VJG�18%�ITCPV���2QUKVKQP
FGUETKRVKQPU�UJQWNF�DG�KPENWFGF�CU�CRRGPFKZGU���+FGPVKH[�VJG�MG[�FGEKUKQP
OCMGTU�CPF�VJG�NKPGU�QH�CWVJQTKV[��

#RRNKECVKQP�&WG�&CVG��/C[���������

%QPVCEV�2GTUQP���5WUCP�.CWTGPEG��������������
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#YCTF�#OQWPV�����������KP�VJG�HKTUV�[GCT��YKVJ�EQPVKPWCVKQP�HWPFKPI�KP�C�UGEQPF
E[ENG�FGRGPFKPI�QP�VJG�UWEEGUU�QH�VJG�RTQLGEV�CPF�VJG�CXCKNCDKNKV[�QH�HWPFU�

#YCTF�2GTKQF��7R�VQ�VYQ�[GCTU

)QCN��6Q�GPUWTG�VJCV�ETKOG�XKEVKOU�TGEGKXG�VKOGN[�PQVKHKECVKQP�QH�MG[�ETKOKPCN�LWUVKEG
RTQEGGFKPIUGC�DCUKE�TKIJV�CPF�C�EQTPGTUVQPG�QH�VTWG�RCTVKEKRCVKQP�KP�VJG�ETKOKPCN
LWUVKEG�U[UVGO�

2WTRQUG��6Q�FGXGNQR�C�VTCKPKPI�CPF�VGEJPKECN�CUUKUVCPEG�RCEMCIG�VJCV�JGNRU�UVCVGU
VQ�FGUKIP�CPF�KORNGOGPV�C�XKEVKO�PQVKHKECVKQP�U[UVGO�VJCV�KU�TGURQPUKXG�VQ�XKEVKOUI
PGGFU��UVCVG�NCYU��CPF�CFOKPKUVTCVKXG�TGSWKTGOGPVU���6JG�RCEMCIG�YKNN�EQPUKUV�QH
KPHQTOCVKQPCN�OCVGTKCNU��C�VQQN�HQT�CUUGUUKPI�KUUWGU�TGNCVGF�VQ�ECUG�KPHQTOCVKQP
OCPCIGOGPV��CPF�RTQEGFWTGU�QT�RNCPU�HQT�RTQXKFKPI�EQPUWNVCVKQP�CPF�VTCKPKPI�VQ
RCTVKEKRCVKPI�UKVGU�

$CEMITQWPF��8KEVKO�PQVKHKECVKQP�KU�C�MG[�ETKOG�XKEVKO�TKIJV�CPF�C�EGPVGTRKGEG�QH
UVCVG�EQPUVKVWVKQPCN�COGPFOGPVU�CPF�DKNNU�QH�TKIJVU���+PHQTOCVKQP�CDQWV�EQWTV�FCVGU
CPF�ECUG�FGEKUKQPU�KU�ETKVKECN�VQ�XKEVKOUI�KPHQTOGF�CPF�GSWKVCDNG�RCTVKEKRCVKQP�KP�VJG
ETKOKPCN�LWUVKEG�RTQEGUU���+V�ECP�CNUQ�DG�KPUVTWOGPVCN�KP�VJG�JGCNKPI�RTQEGUU�D[�IKXKPI
XKEVKOU�QRRQTVWPKVKGU�VQ�OCMG�KORQTVCPV��NKHG�CHHGEVKPI�EJQKEGU���+PHQTOCVKQP�CDQWV
QHHGPFGT�UVCVWU�ECP�IKXG�XKEVKOU�RGCEG�QH�OKPF�QT��KH�PGEGUUCT[��RTQORV�VJGO�VQ
UGGM�RTQVGEVKQP�

5RWTTGF�D[�VJG�RCUUCIG�QH�COGPFOGPVU�CPF�UVCVWVGU��CNQPI�YKVJ�VJG�PGGF�HQT�OQTG
UQRJKUVKECVGF�YC[U�VQ�JCPFNG�KPHQTOCVKQP����CPF�KP�UQOG�ECUGU��D[�KPFKXKFWCN
VTCIGF[����ETKOKPCN�LWUVKEG�CIGPEKGU�CPF�UQOG�UVCVGU�CTG�DGIKPPKPI�VQ�KORNGOGPV
CWVQOCVGF�XKEVKO�PQVKHKECVKQP�U[UVGOU���+P�CFFKVKQP�VQ�JGNRKPI�XKEVKOU��VJGUG
U[UVGOU�GNKOKPCVG�EQUVN[�UVCHH�VKOG�PGEGUUCT[�HQT�CIGPEKGU�VQ�TGURQPF�VQ�TQWVKPG
XKEVKO�ECNNU�CPF�KPSWKTKGU���
1PG�UVCVG�GUVKOCVGU�VJCV�CP�CXGTCIG�QH����RGTEGPV�QH
VJG�YQTM�VKOG�QH�UVCHH�KP�%NGTM�QH�%QWTV�QHHKEGU��LCKNU��CPF�FKUVTKEV�CVVQTPG[IU�QHHKEGU
KU�URGPV�TGURQPFKPI�VQ�XKEVKO�TGSWGUVU�HQT�KPHQTOCVKQP����+P�VJG�GXGPV�VJCV�C
%QPUVKVWVKQPCN�#OGPFOGPV�KU�RCUUGF�CV�VJG�(GFGTCN�NGXGN��ETKOG�XKEVKO�PQVKHKECVKQP
YKNN�DG�C�(GFGTCNN[�IWCTCPVGGF�TKIJV��CPF�UVCVGU�YKNN�DG�UGCTEJKPI�HQT�YC[U�VQ
WRITCFG�VJG�U[UVGOU�VJCV�OCPCIG�ETKOKPCN�LWUVKEG�ECUG�KPHQTOCVKQP�KP�QTFGT�VQ�HWNHKNN
(GFGTCN�NCY�

6JG�UEQRG�QH�EWTTGPV�XKEVKO�PQVKHKECVKQP�RTCEVKEGU�KU�DTQCF��FGHKPGF�D[�C�XCTKGV[�QH
XGT[�URGEKHKE�HCEVQTU�CPF�KPXQNXKPI�VJG�CTTC[�QH�RTQHGUUKQPCNU�YKVJKP�VJG�ETKOKPCN
LWUVKEG�EQPVKPWWO�YJQ�EQOG�KPVQ�EQPVCEV�YKVJ�XKEVKOU�QT�JCXG�KPHQTOCVKQP�VJCV�VJG
XKEVKO�PGGFU���+FGCNN[��XKEVKO�PQVKHKECVKQP�KU�C�RTQEGUU�VJCV�DGIKPU�YKVJ�CTTGUV�CPF
ECTTKGU�VJTQWIJ�RTG�VTKCN�RTQEGGFKPIU���+V�EQPVKPWGU�VJTQWIJQWV�VJG�EQWTV�ECUG�CPF
HQNNQYU�ECUG�FKURQUKVKQP��KPENWFKPI�KPECTEGTCVKQP�
KH�VJG�QHHGPFGT�UGTXGU�VKOG��CPF
NCVGT��EQOOWPKV[�UWRGTXKUKQP���5QOG�PQVKHKECVKQP�U[UVGOU�URCP�VJKU�GPVKTG�URGEVTWO�
YJKNG�QVJGTU�JCPFNG�QPN[�RQTVKQPU�QH�VJG�ECUG�RTQEGUU���+P�UQOG�U[UVGOU��VJG
RTQHGUUKQPCNU�KPXQNXGF����KPENWFKPI�NCY�GPHQTEGOGPV��RTQUGEWVQTU��LWFIGU��CPF
EQTTGEVKQPU��RTQDCVKQP��CPF�RCTQNG�RGTUQPPGN����PQVKH[�XKEVKOU�FKTGEVN[���+P�QVJGTU�
VJGUG�RTQHGUUKQPCNU�HGGF�ETKVKECN�KPHQTOCVKQP�VQ�C�UVCVGYKFG��EQWPV[�YKFG��QT
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QVJGTYKUG�EGPVTCNK\GF�U[UVGO�YJKEJ�KU�OCPFCVGF�VQ�PQVKH[�ETKOG�XKEVKOU���6JTQWIJ
VJKU�RTQLGEV��18%�YKNN�RTQXKFG�VGEJPKECN�CUUKUVCPEG�VJCV�TGEQIPK\GU�FKXGTUG
PQVKHKECVKQP�RTQEGUUGU�CPF�ECP�DG�VCKNQTGF�VQ�OGGV�VJG�WPKSWG�PGGFU�QH�LWTKUFKEVKQPU
UGGMKPI�VQ�KPHQTO�CPF�PQVKH[�XKEVKOU�

2TQITCO�5VTCVGI[��6JKU�UQNKEKVCVKQP�KPXKVGU�CRRNKECVKQPU�HQT�QPG�ITCPVGG�VQ
EQPEGRVWCNK\G��FGXGNQR��CPF�KORNGOGPV�C�RTQLGEV�VQ�JGNR�LWTKUFKEVKQPU�FGUKIP
EWUVQOK\GF�XKEVKO�PQVKHKECVKQP�VGEJPQNQIKGU���6JG�RTQLGEVIU�HKTUV�[GCT�YKNN�JCXG�VJTGG
RJCUGU��FGXGNQROGPV�QH�C�TGUQWTEG�RCEMCIG��FGXGNQROGPV�QH�C�VGEJPKECN�CUUKUVCPEG
CRRNKECVKQP�RTQEGUU�HQT�LWTKUFKEVKQPU��CPF�CUUGUUOGPV�QH�VJTGG�UKVGU�UGNGEVGF�VQ
TGEGKXG�VTCKPKPI�CPF�VGEJPKECN�CUUKUVCPEG���+H�VJG�RTQLGEVIU�HKTUV�[GCT�KU�UWEEGUUHWN�
UGEQPF�[GCT�HWPFKPI�YKNN�DG�OCFG�CXCKNCDNG�HQT�UKVG�URGEKHKE�VTCKPKPI�CPF�VGEJPKECN
CUUKUVCPEG���(;���HWPFKPI�YKNN�UWRRQTV�QPN[�HKTUV�[GCT�CEVKXKVKGU��VJGTGHQTG�
CRRNKECPVUI�RTQRQUCNU�UJQWNF�EQPEGPVTCVG�QP�HKTUV�[GCT�RTQLGEV�CEVKXKVKGU���5GEQPF
[GCT�CEVKXKVKGU�UJQWNF�DG�QWVNKPGF��DWV�UJQWNF�PQV�DG�KPENWFGF�KP�DWFIGV�HKIWTGU�HQT
VJG�HKTUV�[GCT�

&WTKPI�VJG�RTQLGEVIU�HKTUV�[GCT��VJG�ITCPVGG�YKNN�EQORNGVG�VJG�HQNNQYKPI�VCUMU�CPF
RTQFWEVU�

�� #�PCVKQPCN�UEQRG�UGCTEJ�QH�OCVGTKCNU�FGUETKDKPI�CNN�HCEGVU�QH�VJG�RTQEGUU��D[
UVCVGU�QT�QVJGT�LWTKUFKEVKQPU��VQ�FGXGNQR�CPF�KORNGOGPV�XKEVKO�PQVKHKECVKQP
VGEJPQNQIKGU�CPF�U[UVGOU���6JGUG�OCVGTKCNU��YJKEJ�YKNN�HQTO�VJG�DCUKU�QH�VJG
TGUQWTEG�RCEMCIG��UJQWNF�CFFTGUU�

& 9JQ�KU�KPXQNXGF�KP�VJG�RTQEGUU��KPENWFKPI�XKEVKO�UGTXKEG�RTQXKFGTU�
CIGPEKGU�YKVJ�C�OCPFCVGF�TGURQPUKDKNKV[�VQ�RTQXKFG�PQVKHKECVKQP�
IQXGTPOGPV�CIGPEKGU���NGIKUNCVKXG�QT�EQOOKUUKQPGF�DQFKGU��CFXQECE[
ITQWRU�CPF�EQCNKVKQPU��ETKOG�XKEVKOU�ITQWRU��GVE��

& )WKFKPI�KPHQTOCVKQP�UWEJ�CU�TGNGXCPV�UVCVG�NGIKUNCVKQP�
G�I���CUUKIPKPI
TGURQPUKDKNKV[�HQT�XKEVKO�PQVKHKECVKQP���CIGPE[�OCPFCVGU��RQNKEKGU�CPF
RTQEGFWTGU��OGCUWTGU�VQ�GPUWTG�EQPHKFGPVKCNKV[�

& %QUV�TGNCVGF�KPHQTOCVKQP�UWEJ�CU�UVCVG��(GFGTCN��CPF�RTKXCVG�HWPFKPI
UQWTEGU��HWPFKPI�E[ENGU��U[UVGO�FGXGNQROGPV�CPF�QRGTCVKPI�EQUVU�

& 6GEJPKECN�KPHQTOCVKQP�FGUETKDKPI�MKPFU�QH�JCTFYCTG�CPF�UQHVYCTG�
U[UVGOU�HQT�EQNNGEVKPI�CPF�OCPCIKPI�KPHQTOCVKQP��CPF�OGVJQFU�QH
XKEVKO�PQVKHKECVKQP�

& 8KEVKO�UCVKUHCEVKQP�FCVC��KH�CXCKNCDNG�

& 2TQEGUU�TGNCVGF�KPHQTOCVKQP�VJCV�FGUETKDGU�RNCPPKPI��HCEKNKVCVKPI��CPF
OCPCIKPI�KORNGOGPVCVKQP�QH�C�XKEVKO�PQVKHKECVKQP�U[UVGO�

& +PHQTOCVKQP�CDQWV�NQECN��UVCVG�QT�PCVKQPCN�UQWTEGU�QH�VTCKPKPI�CPF
VGEJPKECN�CUUKUVCPEG��CPF
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& 1VJGT�TGNGXCPV�KPHQTOCVKQP�UWEJ�CU�OGFKC�UVTCVGIKGU��EQPUKFGTCVKQPU
TGNCVGF�VQ�RQNKVKECN�HCEVQTU��GVE�

6JG�ITCPVGG�YKNN�CUUGODNG�VJG�EQNNGEVGF�OCVGTKCNU�KPVQ�C�UVCPF�CNQPG�TGUQWTEG
RCEMCIG�HQT�UVCVGU�CPF�LWTKUFKEVKQPU�UGGMKPI�VQ�GUVCDNKUJ�CWVQOCVGF�XKEVKO
PQVKHKECVKQP�U[UVGOU���6JG�TGUQWTEG�RCEMCIG�YKNN�KPENWFG�YTKVVGP�IWKFCPEG�HQT
WUGTU�QP�GCEJ�RCEMCIG�EQORQPGPV�

�� #P�CRRNKECVKQP�RTQEGUU�HQT�UVCVGU�CPF�LWTKUFKEVKQPU�VJCV�UGGM�VGEJPKECN
CUUKUVCPEG�KP�GUVCDNKUJKPI�CP�CWVQOCVGF�XKEVKO�PQVKHKECVKQP�U[UVGO���6JG
CRRNKECVKQP�RTQEGUU�UJQWNF�KPENWFG�CP�CRRNKECVKQP�RCEMGV�HQT�UVCVGU�CPF
LWTKUFKEVKQPU��ETKVGTKC�CPF�C�OGVJQFQNQI[�HQT�UGNGEVKPI�UKVGU��CPF�C�OGCPU�HQT
UGEWTKPI�C�EQOOKVOGPV�HTQO�CRRNKECPV�CIGPE[�JGCFU�VQ�FGFKECVG�UVCHH�VKOG
CPF�TGUQWTEGU�VQ�VJG�RTQLGEV���6JG�ITCPVGG�YKNN�UGNGEV�VJTGG�UKVGU�VQ�TGEGKXG
VGEJPKECN�CUUKUVCPEG�

�� #�UKVG�CUUGUUOGPV�RTQVQEQN�CPF�VJTGG�UKVG�CUUGUUOGPV�XKUKVU�CPF�TGRQTVU���6JG
ITCPVGG�YKNN�FGXGNQR�C�UKVG�CUUGUUOGPV�RTQVQEQN�VJCV�CFFTGUUGU�VJG�RTQEGUU
EQORQPGPVU�DWNNGVGF�CDQXG�
WPFGT�PWODGT������6JG�ITCPVGGIU�UKVG
CUUGUUOGPV�RTQVQEQN�YKNN�UGTXG�CU�C�VQQN�VQ�JGNR�DQVJ�VJG�ITCPVGG�CPF�VJG
VGEJPKECN�CUUKUVCPEG�CRRNKECPVU�RTGRCTG�HQT�UGEQPF�[GCT�CEVKXKVKGU���6JG
ITCPVGG�YKNN�WUG�VJG�RTQVQEQN�CV�GCEJ�QH�VJG�VJTGG�UKVGU�VQ�KFGPVKH[�PGGFU�
TGUQWTEGU��CPF�ICRU��VQ�CUUGUU�UKVG�TGCFKPGUU�VQ�DGIKP�FGUKIPKPI�C�U[UVGO��
CPF�VQ�HCEKNKVCVG�VJG�KPKVKCN�U[UVGO�RNCPPKPI�RTQEGUU���(QNNQYKPI�GCEJ�UKVG�XKUKV�
VJG�ITCPVGG�YKNN�YTKVG�C�FGVCKNGF�CUUGUUOGPV�TGRQTV�YJKEJ�KPENWFGU�UKVG�
URGEKHKE�TGEQOOGPFCVKQPU�HQT�KPGZV�UVGRU�L��+P�QTFGT�VQ�SWCNKH[�HQT�CFFKVKQPCN
VGEJPKECN�CUUKUVCPEG�KP�VJG�UGEQPF�[GCT��UKVGU�YKNN�DG�TGSWKTGF�VQ�FGOQPUVTCVG
VJCV�VJG[�JCXG�WPFGTVCMGP�VJG�TGEQOOGPFGF�CEVKQPU�CPF�CTG�RTGRCTGF�VQ
TGEGKXG�KPVGPUKXG��EWUVQOK\GF�VTCKPKPI�CPF�VGEJPKECN�CUUKUVCPEG�

#NN�KPVGTKO�CPF�HKPCN�RTQFWEVU�CTG�UWDLGEV�VQ�18%�TGXKGY�CPF�CRRTQXCN���+H�VJG
RTQLGEV�KU�UWEEGUUHWN��VJG�ITCPVGG�YKNN�TGEGKXG�EQPVKPWCVKQP�HWPFKPI�VQ�TGVWTP�VQ�VJG
HKTUV�[GCT�UKVGU�CPF�RTQXKFG�HWTVJGT�VTCKPKPI�CPF�VGEJPKECN�CUUKUVCPEG�

'NKIKDKNKV[�4GSWKTGOGPVU���'NKIKDNG�CRRNKECPVU�OWUV�FGOQPUVTCVG�VJG�QTICPK\CVKQPCN�CPF
HKPCPEKCN�ECRCDKNKV[�VQ�EQORNGVG�VJG�HKTUV�RJCUG�QH�VJKU�RTQLGEV�UWEEGUUHWNN[�KP�VJG
CNNQVVGF����OQPVJ�RGTKQF���#RRNKECPVU�UJQWNF�CNUQ�FGOQPUVTCVG�GZRGTVKUG�KP�UKVG
CUUGUUOGPV��RTQEGUU�HCEKNKVCVKQP��CPF�U[UVGO�FGUKIP��CU�YGNN�CU�C�UQNKF
WPFGTUVCPFKPI�QH�XKEVKOUI�KUUWGU�

#RRNKECVKQP�&WG�&CVG��/C[���������

%QPVCEV�2GTUQP��5WUCP�.CWTGPEG��������������
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241/+5+0)�24#%6+%'5�8+&'16#2'

#YCTF�#OQWPV���������

#YCTF�2GTKQF�����OQPVJU

)QCN��6Q�KNNWUVTCVG�GZCORNGU�QH�KPENWUKXG��EQNNCDQTCVKXG��CPF�EQQTFKPCVGF�CRRTQCEJGU
VQ�UGTXKPI�ETKOG�XKEVKOU�CPF�VQ�GPEQWTCIG�TGRNKECVKQP�QH�VJGUG�V[RGU�QH�RTCEVKEGU�

2WTRQUG��6Q�FGXGNQR�C�XKFGQVCRG�VJCV�JKIJNKIJVU�C�PWODGT�QH�KRTQOKUKPI�RTCEVKEGUL
QT�GZGORNCT[�RTQITCOU�KP�VJG�RTQXKUKQP�QH�UGTXKEGU�VQ�ETKOG�XKEVKOU�

$CEMITQWPF��%QOOWPKVKGU�CETQUU�VJG�PCVKQP�CTG�NCWPEJKPI�GHHQTVU�VQ�KORTQXG
UGTXKEGU�VQ�XKEVKOU�QH�ETKOG�CPF�VQ�DTGCM�VJG�FGXCUVCVKPI�KE[ENG�QH�ETKOG�L��/CP[�QH
VJGUG�GHHQTVU�DTKPI�EKVK\GPU��EQOOWPKVKGU��RWDNKE�CPF�JWOCP�UGTXKEG�CIGPEKGU��CPF
EQOOGTEKCN�CPF�DWUKPGUU�UGEVQTU�VQIGVJGT�KP�VJG�TGURQPUG�VQ�XKEVKOU�QH�ETKOG��
6JGUG�GHHQTVU�KPENWFG�XKEVKO�UGTXKEG�EGPVGTU�VJCV�EQODKPG�OCP[�UGTXKEGU�HQT�ETKOG
XKEVKOU�WPFGT�QPG�TQQH��EJKNFTGPIU�CFXQECE[�EGPVGTU��EQOOWPKV[�DCUGF�RQNKEKPI�
RTQUGEWVKQP��CPF�EQWTV�RTQITCOU��XKEVKO�KORCEV�RCPGNU�CPF�GFWECVKQPCN�ENCUUGU��CPF
XKEVKO�PQVKHKECVKQP�U[UVGOU�

+P�VJG�RCUV�VYQ�HKUECN�[GCTU��18%�JCU�HWPFGF�RTQOKUKPI�RTCEVKEGU�ITCPVU�KP�HKGNFU
UWEJ�CU�NCY�GPHQTEGOGPV��RTQUGEWVKQP��LWFKEKCT[��EQTTGEVKQPU��TWTCN�CTGCU��CPF
TGUVKVWVKQP��6JG�ITCPVGG�YKNN�YQTM�ENQUGN[�YKVJ�18%�UVCHH�VQ�WVKNK\G�VJG�KPHQTOCVKQP
EQNNGEVGF�VJQWIJ�VJG�RTQOKUKPI�RTCEVKEGU�ITCPV�RTQITCOU�VQ�KFGPVKH[�CPF�UJQYECUG
VJG�OQUV�RTQOKUKPI�QH�VJGUG�EQORTGJGPUKXG��EQQTFKPCVGF�CRRTQCEJGU�KP�C�UKPING
XKFGQVCRG�VJCV�YKNN�RTQXKFG�XKUWCN�GZCORNGU�QH�ETGCVKXG�RTCEVKEGU�CV�YQTM�CETQUU�VJG
EQWPVT[���

2TQITCO�5VTCVGI[��6JKU�KPKVKCVKXG�YKNN�RTQXKFG�HWPFKPI�HQT�C�ITCPVGG�VQ�RTQFWEG�QPG
RTQHGUUKQPCN�SWCNKV[�������OKPWVG�XKFGQVCRG�QP�RTQOKUKPI�RTCEVKEGU�KP�XKEVKO
UGTXKEGU���6JG�XKFGQVCRG�UJQWNF�CRRGCN�VQ�C�DTQCF�CWFKGPEG��CPF�UJQWNF�DG�EWNVWTCNN[
UGPUKVKXG���+V�UJQWNF�CNUQ�DG�ENQUGF�ECRVKQPGF�HQT�VJG�JGCTKPI�KORCKTGF���+PHQTOCVKQP
CDQWV�GCEJ�QH�VJG�RTQOKUKPI�RTCEVKEGU�UJQYECUGF�UJQWNF�DG�RTKPVGF�QP�VJG
XKFGQVCRG�EQXGT���18%�YKNN�CUUWOG�TGURQPUKDKNKV[�HQT�FKUUGOKPCVKPI�VJG�XKFGQVCRG�

6JG�RTQFWEVKQP�QH�VJG�XKFGQVCRG�YKNN�VCMG�RNCEG�KP�VYQ�RJCUGU�

2JCUG�+��&GXGNQROGPV�QH�2TQFWEVU��&WTKPI�VJG�KPKVKCN�RJCUG�QH�VJG�ITCPV��VJG�ITCPVGG
YKNN�YQTM�YKVJ�18%�UVCHH�VQ�KFGPVKH[�VJG�MG[�RTQOKUKPI�RTCEVKEGU�VQ�DG�JKIJNKIJVGF�KP
VJG�XKFGQVCRG��CTVKEWNCVG�VJG�CRRTQCEJ�VQ�DG�WUGF�KP�VJG�XKFGQVCRG�
G�I�
FQEWOGPVCT[�QT�FTCOCVK\CVKQP��EQNQT�XGTUWU�DNCEM�CPF�YJKVG���FTCHV�VJG�XKFGQVCRG
UETKRV�QT�PCTTCVKXG��UGEWTG�VJG�UWDLGEVU�CPF�HKNO�NQECVKQP��CPF�UGEWTG�VGEJPKECN�UVCHH
VQ�XKFGQVCRG�CPF�RTQFWEG�VJG�UQWPF�VTCEM�

2JCUG�++��8KFGQVCRG�2TQFWEVKQP��&WTKPI�VJKU�RJCUG�VJG�ITCPVGG�YKNN�HKNO�VJG�XKFGQVCRG
CPF�RTQFWEG�VJG�UQWPFVTCEM��GFKV�CPF�RTQFWEG�C�FTCHV�XKFGQVCRG��FTCHV�C�DTQEJWTG
HQT�18%�WUG�KP�RWDNKEK\KPI�VJG�XKFGQVCRG��HKPCNK\G�CNN�RTQFWEVU�HQNNQYKPI�18%
CRRTQXCN��CPF�RTQFWEG�C�HKPCN�TGRQTV�QP�VJG�RTQLGEV�
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7RQP�EQORNGVKQP�QH�VJG�RTQLGEV�VJG�ITCPVGG�YKNN�HWTPKUJ�18%�YKVJ�C�OCUVGT�EQR[�QH
VJG�XKFGQVCRG�CU�YGNN�CU�CNN�XKFGQ�HQQVCIG�VCMGP�FWTKPI�VJG�FGXGNQROGPV�QH�VJG
XKFGQ��CPF�C�ECOGTC�TGCF[�CPF�HNQRR[�FKUM�EQR[�QH�VJG�DTQEJWTG�HQT�TGRTQFWEVKQP
CPF�FKUUGOKPCVKQP������

'NKIKDKNKV[�4GSWKTGOGPVU��'NKIKDNG�CRRNKECPVU�OWUV�FGOQPUVTCVG�GZRGTVKUG�KP
RTQHGUUKQPCN�SWCNKV[�XKFGQVCRG�RTQFWEVKQP�CPF�VJG�QTICPK\CVKQPCN�CPF�HKPCPEKCN
ECRCDKNKV[�VQ�QXGTUGG�C�RTQLGEV�QH�VJKU�UK\G�CPF�UEQRG�

#RRNKECVKQP�&WG�&CVG��/C[��������

%QPVCEV�2GTUQP���#UJNG[�1NKXGT��������������
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#55+56+0)�8+%6+/5�1(�%#/275�%4+/'

#YCTF�#OQWPV����������

#YCTF�2GTKQF������OQPVJU

)QCN���6Q�HQUVGT�EQPUKUVGPV�CPF�HCKT�VTGCVOGPV�QH�XKEVKOU�QH�ECORWU�ETKOGU�CPF�VQ
RTQOQVG�RTQOKUKPI�RTCEVKEGU�KP�ECORWU�XKEVKO�CUUKUVCPEG�

2WTRQUG���6Q�FGVGTOKPG�YJCV�KU�DGKPI�FQPG�VQ�CUUKUV�XKEVKOU�QH�ECORWU�ETKOG��VQ
KFGPVKH[�ICRU�KP�UGTXKEGU��CPF�VQ�RTQFWEG�C�TGRQTV�VJCV�FGUETKDGU�DGUV�CPF�YQTUV
ECUG�UEGPCTKQU�CPF�OCMGU�TGEQOOGPFCVKQPU�HQT�UVTGPIVJGPKPI�TKIJVU�CPF�UGTXKEGU
HQT�XKEVKOU�QH�ECORWU�ETKOG�

$CEMITQWPF���%QNNGIG�UVWFGPVU�ECP�CPF�FQ�DGEQOG�XKEVKOU�QH�ETKOGU�UWEJ�CU
CUUCWNV��TQDDGT[��TCRG��CPF�GXGP�OWTFGT���9JGP�VJGUG�ETKOGU�QEEWT��C�UGTKQWU
KPXGUVKICVKQP�UJQWNF�DG�NCWPEJGF�CPF�XKEVKOU�UJQWNF�DG�CEEQTFGF�VJG�TKIJVU�CPF
UGTXKEGU�IKXGP�VQ�XKEVKOU�YJQ�GZRGTKGPEG�ETKOGU�QP�VJG�EKV[�UVTGGVU�QT�KP�UKVWCVKQPU
YJGTG�NQECN��UVCVG��QT�(GFGTCN�NCY�GPHQTEGOGPV�JCXG�LWTKUFKEVKQP�HQT�KPXGUVKICVKQP
CPF�RTQUGEWVKQP���6QQ�QHVGP��UVWFGPVU�FQ�PQV�JCXG�VJG�DGPGHKV�QH�KPHQTOCVKQP�CDQWV
VJG�ECUG�QT�XKEVKO�CUUKUVCPEG�UGTXKEGU�VJCV�UWRRQTV�JGCNKPI�

1XGT�VJG�RCUV�FGECFG��C�PWODGT�QH�UKIPKHKECPV�GXGPVU�JCXG�DTQWIJV�VJG�TGCNKV[�QH
ECORWU�ETKOG�VQ�NKIJV���%KXKN�UWKVU�DTQWIJV�UWEEGUUHWNN[�CICKPUV�JKIJGT�NGCTPKPI
KPUVKVWVKQPU�D[�XKEVKOK\GF�UVWFGPVU�CPF�VJGKT�HCOKNKGU�JCXG�OCFG�EQNNGIGU�CPF
WPKXGTUKVKGU�OQTG�FKNKIGPV�KP�VJGKT�GHHQTVU�VQ�KPHQTO�CPF�RTQVGEV�VJG�UVWFGPV�DQF[��
6JG�%CORWU�5GEWTKV[�#EV�QH�������VJG�%CORWU�5GZWCN�#UUCWNV�8KEVKOU�$KNN�QH
4KIJVU��CPF�(GFGTCN�TGSWKTGOGPVU�HQT�TGRQTVKPI�JCVG�ETKOGU�JCXG�CNUQ�WPFGTUEQTGF
VJG�GZVGPV�QH�ECORWU�ETKOGU�CPF�VJG�TKIJV�QH�UVWFGPVU�VQ�KPHQTOCVKQP�CDQWV�ECORWU
UCHGV[��CRRTQRTKCVG�RTQEGFWTGU�HQT�JCPFNKPI�UVWFGPV�QHHGPUGU��CPF�XKEVKOUI�TKIJVU�KP
VJG�RTQEGUU���5VWFGPVU�VJGOUGNXGU�JCXG�QTICPK\GF�ECORWU�ITQWRU�VQ�RTQOQVG
XKQNGPEG�RTGXGPVKQP��GFWECVKQP��CPF�UVWFGPV�EQFGU�QH�EQPFWEV���&GURKVG�VJGUG
UKIPKHKECPV�TGHQTOU��JQYGXGT��OCP[�UVWFGPVU�YJQ�CTG�XKEVKOK\GF�EQPVKPWG�VQ�UWHHGT
PQV�QPN[�HTQO�VJG�ETKOG�KVUGNH��DWV�CNUQ�HTQO�U[UVGOU�VJCV�FQ�PQV�ITCPV�VJGO
RTQVGEVKQP��CUUKUVCPEG��QT�TKIJVU�KP�CPF�CEEGUU�VQ�CFOKPKUVTCVKXG�RTQEGUUGU�UGV�WR�VQ
JCPFNG�UVWFGPV�QHHGPUGU�

2TQITCO�5VTCVGI[���6JKU�UQNKEKVCVKQP�KPXKVGU�CRRNKECVKQPU�HQT�QPG�ITCPVGG�VQ�FGXGNQR�C
TGRQTV�HQT�18%�CPF�VJG�HKGNF�DCUGF�QP�C�UGCTEJ�HQT�EWTTGPV�XKEVKO�CUUKUVCPEG
RTCEVKEGU��CPF�VQ�EQPFWEV�QPG�QT�OQTG�HQEWU�ITQWRU�CFFTGUUKPI�VJG�TKIJVU�CPF�PGGFU
QH�XKEVKOU�QH�ECORWU�ETKOG���2TQLGEV�VCUMU�CPF�RTQFWEVU�KPENWFG�

& %QPFWEVKPI�C�PCVKQPCN�UEQRG�UGCTEJ�HQT�RTQOKUKPI�RTCEVKEGU��RQNKEKGU��CPF
RTQEGFWTGU�KP�ECORWU�ETKOG�XKEVKO�CUUKUVCPEG�

& #PCN[\KPI�VJG�EQNNGEVGF�OCVGTKCN�CPF�FTCHVKPI�CP�CUUGUUOGPV�TGRQTV�YJKEJ
CFFTGUUGU�VJG�TCPIG�QH�EWTTGPV�ECORWU�XKEVKO�CUUKUVCPEG�RTCEVKEGU�CPF�EKVGU
OQFGN�QT�RTQOKUKPI�CRRTQCEJGU�
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& &GHKPKPI�C�UVTCVGI[�HQT�UGNGEVKPI����VQ����RCTVKEKRCPVU�YKVJ�GZRGTVKUG�KP�QT
GZRGTKGPEG�YKVJ�C�MG[�HCEGV�QH�VJG�KUUWG�

& &TCHVKPI�C�DTKGH�KUUWG�RCRGT�HQT�HQEWU�ITQWR�RCTVKEKRCPVU�YJKEJ�FGHKPGU�VJG
DCUKE�RCTCOGVGTU�QH�HQEWU�ITQWR�FKUEWUUKQP�

& +FGPVKH[KPI�CPF�UGEWTKPI�C�ITQWR�HCEKNKVCVQT�YJQ�KU�UMKNNGF�CV�GNKEKVKPI
KPHQTOCVKQP�CPF�QDLGEVKXGN[�IWKFKPI�VJG�RTQEGUU�

& &GXGNQRKPI�C�HQEWU�ITQWR�CIGPFC�CPF�UGTKGU�QH�IWKFKPI�SWGUVKQPU�

& %QPXGPKPI�VJG�HQEWU�ITQWR�
QT�ITQWRU���TGEQTFKPI�RTQEGGFKPIU��CPF�FGDTKGHKPI
RCTVKEKRCPVU�

& 5[PVJGUK\KPI�VJG�OCVGTKCN�ICKPGF�HTQO�VJG�PCVKQPCN�UEQRG�UGCTEJ�CPF�VJG
HQEWU�ITQWR�QT�ITQWRU�CPF�KFGPVKH[KPI�VTGPFU��FGHKEKVU��CPF�GOGTIKPI�KUUWGU�

& 2TQFWEKPI�C�UWEEKPEV�DWV�KP�FGRVJ�TGRQTV�QP�OCLQT�KUUWGU��ICRU�KP�UGTXKEGU�
RTQOKUKPI�RTCEVKEGU��CPF�TGEQOOGPFCVKQPU�VQ�UGTXG�CU�CP�CEVKQP�RNCP�HQT
18%�CPF�VJG�HKGNF��CPF�VQ�DG�RWDNKUJGF�CU�CP�18%�DWNNGVKP��CPF

& 2TQFWEKPI�C�FKUUGOKPCVKQP�RNCP�VJCV�KFGPVKHKGU�C�OGCPU�HQT�FKUVTKDWVKPI�VJG
DWNNGVKP��CU�YGNN�CU�C�NKUV�QH�CRRTQRTKCVG�TGEKRKGPVU�
G�I���EQNNGIGU�CPF
WPKXGTUKVKGU��CFXQECE[�CPF�UVWFGPV�QTICPK\CVKQPU��CECFGOKE�CUUQEKCVKQPU�
GVE���

#NN�KPVGTKO�CPF�HKPCN�RTQFWEVU�CTG�UWDLGEV�VQ�18%�TGXKGY�CPF�CRRTQXCN���6JG
RWDNKUJGF�DWNNGVKP�KU�KPVGPFGF�VQ�UGTXG�CU�C�HQWPFCVKQP�HQT�DQVJ�18%�CPF�OGODGTU
QH�ECORWU�EQOOWPKVKGU�KP�FGUKIPKPI�QT�GPJCPEKPI�GHHGEVKXG�TGURQPUGU�VQ�ECORWU
ETKOG���18%�YKNN�CUUWOG�VJG�VCUM�QH�DWNNGVKP�RWDNKECVKQP��DWV�TGSWKTGU�VJCV�VJG
ITCPVGG�UWDOKV�C�YGNN�YTKVVGP�CPF�GFKVGF��ECOGTC�TGCF[�FQEWOGPV�KP�JCTF�EQR[�CPF
QP�FKUM�

'NKIKDKNKV[�4GSWKTGOGPVU���'NKIKDNG�CRRNKECPVU�OWUV�FGOQPUVTCVG�VJG�QTICPK\CVKQPCN�CPF
HKPCPEKCN�ECRCDKNKV[�VQ�EQORNGVG�VJKU�RTQLGEV�UWEEGUUHWNN[�KP�VJG�CNNQVVGF����OQPVJ
RGTKQF��DCUKE�MPQYNGFIG�QH�ECORWU�ETKOG�KUUWGU��CPF�VJG�CDKNKV[�DQVJ�VQ�EQPFWEV�C
PCVKQPCN�UEQRG�KPHQTOCVKQP�UGCTEJ�CPF�VQ�HCEKNKVCVG�C�HQEWU�ITQWR��

#RRNKECVKQP�&WG�&CVG���/C[���������

%QPVCEV�2GTUQP��&WCPG�4CICP��2J�&��������������
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#YCTF�#OQWPV����������

#YCTF�2GTKQF������OQPVJU

)QCN���6Q�GPJCPEG�VJG�ECRCEKV[�QH�EQOOWPKVKGU�QH�HCKVJ�VQ�CUUKUV�CPF�OKPKUVGT�VQ
ETKOG�XKEVKOU�

2WTRQUG���6Q�EQPXGPG�C�U[ORQUKWO�QP�RTQOKUKPI�ETKOG�XKEVKO�CUUKUVCPEG�RTQITCOU
KP�EQOOWPKVKGU�QH�HCKVJ��VQ�RTQFWEG�C�U[ORQUKWO�TGRQTV�FGUETKDKPI�VJG�RTQITCOU
CPF�JQY�VQ�DGEQOG�KPXQNXGF��CPF�VQ�IGPGTCVG�TGEQOOGPFCVKQPU�HQT�RTQITCO
TGRNKECVKQP�CPF�HWTVJGT�CEVKQP�D[�18%�CPF�VJG�HKGNF�

$CEMITQWPF���%TKOG�XKEVKOK\CVKQP�KU�CP�KPVKOCVG�CPF�NKHG�FKUTWRVKPI�VTCWOC���+P
ETKOGIU�CHVGTOCVJ��UQOG�XKEVKOU�HKPF�VJCV�VJGKT�HCKVJ�KU�UJCMGP�QT�VJCV�VJGKT�DGNKGH
U[UVGOU�CTG�ECNNGF�KPVQ�SWGUVKQP���1VJGTU�XKEVKOU�OC[�VWTP�VQ�C�MPQYP�CPF�VTWUVGF
OGODGT�QH�VJGKT�HCKVJ�HQT�UQNCEG�CPF�UWRRQTV���+P�GKVJGT�ECUG��OGODGTU�QH�VJG
XKEVKOIU�EQOOWPKV[�QH�HCKVJ�CTG�KP�C�WPKSWG�RQUKVKQP�VQ�CUUKUV��UWUVCKP��CPF�EQWPUGN�

+P�VJG�RCUV��OWEJ�HCKVJ�DCUGF�YQTM�JCU�HQEWUGF�QP�OKPKUVGTKPI�VQ�QHHGPFGTU�TCVJGT
VJCP�XKEVKOU���6JG�RCUV�VGP�[GCTU��JQYGXGT��CRRGCT�VQ�JCXG�DTQWIJV�CP�KPETGCUG�KP
VJG�PWODGT�CPF�UEQRG�QH�HCKVJ�DCUGF�RTQITCOU�GUVCDNKUJGF�UQNGN[�VQ�JGNR�ETKOG
XKEVKOU���%JWTEJGU�CPF�EQOOWPKVKGU�QH�HCKVJ�QHHGT�EQWPUGNKPI�CPF�UWRRQTV�ITQWRU�
YQTM�VQ�TGRCKT�QT�TGRNCEG�XKEVKOUI�RTQRGTV[��CPF�RTQXKFG�XKEVKO�UGTXKEGU�UWEJ�CU
VTCPURQTVCVKQP�CPF�EQWTV�CEEQORCPKOGPV���+P�CFFKVKQP��VJTQWIJ�KP�UGTXKEG�VTCKPKPI
CPF�KPUVTWEVKQP�CV�VJG�UGOKPCT[�NGXGN��OCP[�ENGTI[�JCXG�NGCTPGF�DCUKE�XKEVKOQNQI[
CPF�CTG�VJWU�DGVVGT�CDNG�VQ�OKPKUVGT�VQ�ETKOG�XKEVKOUI�URKTKVWCN��GOQVKQPCN��CPF
OGPVCN�JGCNVJ�PGGFU�

6JKU�PCVKQPCN�UEQRG�U[ORQUKWO�YKNN�UGTXG�CU�C�HQTWO�HQT�UJCTKPI�KPHQTOCVKQP�CDQWV
RTQOKUKPI�RTQITCOU�CPF�RTCEVKEGU�WPFGTYC[�YKVJKP�EQOOWPKVKGU�QH�HCKVJ���+V�YKNN
CNUQ�RTQXKFG�CP�QRRQTVWPKV[�HQT�OGODGTU�QH�VJGUG�EQOOWPKVKGU�VQ�FGXGNQR�CP
KPVGTHCKVJ�CEVKQP�RNCP��YKVJ�TGEQOOGPFCVKQPU�HQT�18%�CPF�VJG�HKGNF��QP�GHHGEVKXG
YC[U�VQ�OKPKUVGT�VQ�CPF�CUUKUV�ETKOG�XKEVKOU�

2TQITCO�5VTCVGI[��6JKU�UQNKEKVCVKQP�KPXKVGU�CRRNKECVKQPU�HQT�QPG�ITCPVGG�VQ
EQPEGRVWCNK\G��RNCP��CPF�EQPXGPG�C�VYQ�FC[��PCVKQPCN�UEQRG�U[ORQUKWO�HQT�ENGTI[
CPF�NC[�TGRTGUGPVCVKXGU�QH�EQOOWPKVKGU�QH�HCKVJ�QP�RTQOKUKPI�RTQITCOU�CPF
RTCEVKEGU�KP�CUUKUVKPI�CPF�OKPKUVGTKPI�VQ�ETKOG�XKEVKOU���18%�GPEQWTCIGU�C�DTQCF
CRRTQCEJ�VJCV�KPENWFGU�RTCEVKEGU�QH�FKXGTUG�URKTKVWCN�RCVJU��UWEJ�CU�HCKVJ�DCUGF
TGUVQTCVKXG�LWUVKEG�RTQITCOU���0CVKXG�#OGTKECP�JGCNKPI�RTCEVKEGU��CPF�EQOOWPKV[
QWVTGCEJ�D[�#HTKECP�#OGTKECP�EQPITGICVKQPU�

2TQFWEVU�CPF�VCUMU�YKNN�KPENWFG�

& %QPFWEVKPI�C�PCVKQPCN�UEQRG�CUUGUUOGPV�QH�RTQOKUKPI�XKEVKO�CUUKUVCPEG
RTCEVKEGU�CPF�RTQITCOU�KP�EQOOWPKVKGU�QH�HCKVJ�
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& #PCN[\KPI�VJG�EQNNGEVGF�OCVGTKCN�CPF�FTCHVKPI�CP�CUUGUUOGPV�TGRQTV��VQ�UGTXG
CU�VJG�HQWPFCVKQP�HQT�U[ORQUKWO�RNCPPKPI��YJKEJ�CFFTGUUGU�VJG�TCPIG�QH
RTQITCOU�CPF�RTCEVKEGU�

& &GHKPKPI�C�UVTCVGI[�HQT�KFGPVKH[KPI�U[ORQUKWO�RCTVKEKRCPVU�CPF�CP�QWVNKPG�VQ
IWKFG�RCTVKEKRCPVU�KP�FTCHVKPI�FKUEWUUKQP�RCRGTU�

& &GXGNQRKPI�C�U[ORQUKWO�CIGPFC�VJCV�CFFTGUUGU�VJG�UVTWEVWTG�CPF�QTFGT�QH
GXGPVU��CPF�FGHKPKPI�VJG�HCEKNKVCVKQP�RTQEGUU�
RCTVKEWNCTN[�HQT�GNKEKVKPI
TGEQOOGPFCVKQPU��

& %QPXGPKPI�VJG�U[ORQUKWO�CPF�TGEQTFKPI�VJG�RTQEGGFKPIU�

& &TCHVKPI�C�TGRQTV��VQ�DG�RWDNKUJGF�CU�CP�18%�DWNNGVKP��YJKEJ�U[PVJGUK\GU
CUUGUUOGPV�OCVGTKCN�CPF�U[ORQUKWO�RTQEGGFKPIU��FGUETKDGU�RTQOKUKPI
RTCEVKEGU�CPF�RTQITCOU��CPF�UGVU�HQTVJ�TGEQOOGPFCVKQPU�HQT�18%�CPF�VJG
HKGNF��CPF

& 2TQFWEKPI�C�FKUUGOKPCVKQP�RNCP�YJKEJ�KFGPVKHKGU�VJG�OGCPU�HQT�FKUVTKDWVKPI�VJG
KPHQTOCVKQP��CU�YGNN�CU�C�NKUV�QH�CRRTQRTKCVG�TGEKRKGPVU�

#NN�KPVGTKO�CPF�HKPCN�RTQFWEVU�CTG�UWDLGEV�VQ�18%�TGXKGY�CPF�CRRTQXCN���18%�YKNN
CUUWOG�VJG�VCUM�QH�DWNNGVKP�RWDNKECVKQP��DWV�TGSWKTGU�VJCV�VJG�ITCPVGG�UWDOKV�C�YGNN�
YTKVVGP�CPF�GFKVGF��ECOGTC�TGCF[�FQEWOGPV�KP�JCTF�EQR[�CPF�QP�FKUM�

'NKIKDKNKV[�4GSWKTGOGPVU���'NKIKDNG�CRRNKECPVU�OWUV�FGOQPUVTCVG�VJG�QTICPK\CVKQPCN�CPF
HKPCPEKCN�ECRCDKNKV[�VQ�EQORNGVG�VJKU�RTQLGEV�UWEEGUUHWNN[�KP�VJG�CNNQVVGF����OQPVJ
RGTKQF��DCUKE�MPQYNGFIG�QH�XKEVKO�KUUWGU��CPF�VJG�CDKNKV[�DQVJ�VQ�EQPFWEV�C�PCVKQPCN�
UEQRG�CUUGUUOGPV�CPF�EQPXGPG�C�PCVKQPCN�UEQRG�U[ORQUKWO���

#RRNKECVKQP�&WG�&CVG��/C[���������

%QPVCEV�2GTUQP��&QPPC�4C[��������������
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#%6+10�2#460'45*+25�9+6*�241('55+10#.�14)#0+<#6+105

#YCTF�#OQWPV�����������VQVCN�
CYCTFU�YKNN�TCPIG�HTQO��������VQ���������RGT
ITCPV��FGRGPFKPI�QP�CEVKXKVKGU�RTQRQUGF�D[�CRRNKECPVU�

#YCTF�2GTKQF�����OQPVJU

)QCN��6Q�KORTQXG�VJG�ECRCEKV[�QH�OGODGTU�QH�RTQHGUUKQPCN�QTICPK\CVKQPU�VQ�TGURQPF
GHHGEVKXGN[�VQ�VJG�PGGFU�QH�ETKOG�XKEVKOU�

2WTRQUG��6Q�ETGCVG�WPKSWG�RCTVPGTUJKRU�YKVJ�PCVKQPCN�RTQHGUUKQPCN�CPF�OGODGTUJKR
QTICPK\CVKQPU�VQ�RTQXKFG�KPHQTOCVKQP�CPF�VTCKPKPI�VQ�VJGKT�OGODGTUJKRU�QP�ETKOG
XKEVKOU�TKIJVU�CPF�PGGFU��

$CEMITQWPF��/CP[�RTQHGUUKQPCNU�YJQ�KPVGTCEV�YKVJ�ETKOG�XKEVKOU����UWEJ�CU�JGCNVJ
ECTG�RTQXKFGTU��OGPVCN�JGCNVJ��NCY�GPHQTEGOGPV�CPF�QVJGT�ETKOKPCN�LWUVKEG��ENGTI[�
GFWECVQTU��CPF�QVJGTU����DGNQPI�VQ�OGODGTUJKR�QT�RTQHGUUKQPCN�QTICPK\CVKQPU�VJCV
RTQXKFG�KPHQTOCVKQP�CPF�VTCKPKPI�VQ�VJGKT�EQPUVKVWGPVU�KP�XCTKQWU�YC[U���+P�CFFKVKQP�
CNVJQWIJ�OCP[�UWEJ�RTQHGUUKQPCNU�OC[�HTGSWGPVN[�YQTM�YKVJ�ETKOG�XKEVKOU��VJG[
OC[�PQV�JCXG�DGGP�HQTOCNN[�VTCKPGF�QP�VJG�DGUV�YC[U�QH�FQKPI�UQ���6JKU�RTQLGEV
UGGMU�KORTQXG�VJG�CDKNKV[�QH�RTQHGUUKQPCNU�CETQUU�FKUEKRNKPGU�VQ�TGURQPF�GHHGEVKXGN[
VQ�ETKOG�XKEVKOU�����

2TQITCO�5VTCVGI[��1TICPK\CVKQPU�YJQUG�OGODGTU�HTGSWGPVN[�KPVGTCEV�YKVJ�XKEVKOU�QH
ETKOG�CTG�KPXKVGF�VQ�UWDOKV�RTQRQUCNU�VJCV����QHHGT�PGY�XKEVKO�TGNCVGF�VTCKPKPI�VTCEMU
CV�PCVKQPCN�EQPHGTGPEGU��CPF�QT����FGXKUG�QVJGT�YC[U�QH�RTQXKFKPI�XKEVKO�TGNCVGF
KPHQTOCVKQP�VQ�QTICPK\CVKQP�OGODGTU��UWEJ�CU�VJTQWIJ�XKFGQVCRGU��PGYUNGVVGTU�
RGTKQFKECNU��URGEKCN�OQPQITCRJU��QT�FGUETKRVKQPU�QH�OQFGN�RTCEVKEGU��EQFGU�QH�GVJKEU�
OGODGTUJKR�OCKNKPIU��QT�EWVVKPI�GFIG�VGEJPQNQIKGU���1TICPK\CVKQPU�CTG�CNUQ
GPEQWTCIGF�VQ�ETGCVG�RCTVPGTUJKRU�YKVJ�QVJGT�OGODGTUJKR�QTICPK\CVKQPU�KP�QTFGT�VQ
RTQXKFG�KPHQTOCVKQP�CPF�VTCKPKPI�CETQUU�FKUEKRNKPGU��6JG�RWTRQUG�QH�VJKU�RTQITCO�KU
VQ�UWRRQTV�PGY��ETGCVKXG�RCTVPGTUJKRU�CPF�ECPPQV�DG�WUGF�HQT�QPIQKPI�RTQLGEVU��
�
'NKIKDKNKV[�4GSWKTGOGPVU��#RRNKECPVU�OWUV�DG�HTQO�OGODGTUJKR�QT�RTQHGUUKQPCN
QTICPK\CVKQPU��CPF�OWUV�FGOQPUVTCVG�VJG�HKPCPEKCN�CPF�QTICPK\CVKQPCN�ECRCDKNKV[�VQ
OCPCIG�VJG�RTQRQUGF�ITCPV��

#RRNKECVKQP�&WG�&CVG��#WIWUV���������

%QPVCEV�2GTUQP��#UJNG[�1NKXGT��������������
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#55+56#0%'�(14�8+%6+/5�1(�6'4414+5/�#$41#&

#YCTF�#OQWPV����������KP�(;��

#YCTF�2GTKQF�����OQPVJU

)QCN��6Q�KORTQXG�VJG�ECRCEKV[�QH�(GFGTCN��UVCVG��CPF�PQP�IQXGTPOGPVCN
QTICPK\CVKQPU�VQ�TGURQPF�GHHGEVKXGN[�VQ�7�5��EKVK\GPU�YJQ�DGEQOG�XKEVKOU�QH
VGTTQTKUO�CDTQCF�

2WTRQUG��6Q�EQPXGPG�C�HQEWU�ITQWR�VQ�KFGPVKH[�KUUWGU�CPF�EJCNNGPIGU�KP�TGURQPFKPI
GHHGEVKXGN[�VQ�7�5��EKVK\GPU�YJQ�DGEQOG�XKEVKOU�QH�VGTTQTKUO�CDTQCF��VQ�HQUVGT�VJG
KORNGOGPVCVKQP�QH�VJG�XKEVKO�TGNCVGF�RTQXKUKQPU�QH�VJG������#PVKVGTTQTKUO�#EV��CPF
VQ�FGXGNQR�C�EQQTFKPCVGF��OWNVK�CIGPE[�CEVKQP�RNCP�HQT�TGURQPFKPI�CRRTQRTKCVGN[�VQ
XKEVKOU�QH�VGTTQTKUO�QT�OCUU�XKQNGPEG�CDTQCF�

$CEMITQWPF��.KMG�OQUV�QVJGT�XKEVKOU�QH�ETKOG��XKEVKOU�QH�VGTTQTKUO�CPF�OCUU
XKQNGPEG�YCPV�KPHQTOCVKQP�CDQWV�VJGKT�TKIJVU�CPF�CXCKNCDNG�UGTXKEGU��CEEGUU�VQ�VJG
ETKOKPCN�LWUVKEG�U[UVGO��CPF�VTGCVOGPV�YKVJ�FKIPKV[�CPF�TGURGEV���*QYGXGT��DGECWUG
QH�EQORNKECVGF�KPVGTPCVKQPCN�KPXGUVKICVKQPU�YJKEJ�HTGSWGPVN[�KPXQNXG�OWNVKRNG
LWTKUFKEVKQPU��VJG�TKIJVU��PGGFU�CPF�UGTXKEGU�CXCKNCDNG�VQ�XKEVKOU�QH�VGTTQTKUO�CDTQCF
CTG�HTGSWGPVN[�QXGTNQQMGF���8KEVKOU�QH�VGTTQTKUO�CPF�OCUU�XKQNGPEG�CDTQCF�OC[�PQV
DG�KPHQTOGF�QH�VJGKT�TKIJVU�CPF�OC[�PQV�DG�NKPMGF�VQ�VJG�UGTXKEGU�VJCV�CTG�CXCKNCDNG
VQ�VJGO�KP�VJG�EQWPVT[�YJGTG�VJG�KPEKFGPV�QEEWTU�QT�KP�VJG�7PKVGF�5VCVGU�

1P�#RTKN�����������2TGUKFGPV�%NKPVQP�UKIPGF�KPVQ�NCY�VJG�#PVKVGTTQTKUO�CPF�'HHGEVKXG
&GCVJ�2GPCNV[�#EV���6JKU�PGY�NGIKUNCVKQP�COGPFU�VJG�8KEVKOU�QH�%TKOG�#EV�QH�����

81%#��VQ�����RTQXKFG�HQT�C�PGY�81%#�GNKIKDKNKV[�TGSWKTGOGPV�VJCV�GCEJ�UVCVG�OWUV
RTQXKFG�EQORGPUCVKQP�HQT�KVU�QYP�TGUKFGPVU�YJQ�CTG�KPLWTGF�QT�MKNNGF�KP�VGTTQTKUV
CVVCEMU�KP�HQTGKIP�EQWPVTKGU��CPF����RTQXKFG�VJCV��KP�VJG�GXGPV�QH�HQTGKIP�QT�FQOGUVKE
VGTTQTKUV�CEVU�QT�OCUU�XKQNGPEG��C�UVCVG�OC[�DG�GNKIKDNG�VQ�TGEGKXG�C�UWRRNGOGPVCN
ITCPV�HTQO�18%IU�TGUGTXG�HWPF�

2TQITCO�5VTCVGI[��6JKU�UQNKEKVCVKQP�KPXKVGU�CRRNKECVKQPU�HQT�QPG�ITCPVGG�VQ
EQPEGRVWCNK\G��QTICPK\G�CPF�EQPXGPG�C�QPG�FC[�HQEWU�ITQWR�QH�PQ�OQTG�VJCP���
RCTVKEKRCPVU�QP�VJG�VQRKE�QH�CUUKUVKPI�XKEVKOU�QH�VGTTQTKUO�CPF�OCUU�XKQNGPEG�CDTQCF��
2TQLGEV�VCUMU�CPF�RTQFWEVU�KPENWFG�

& +FGPVKH[KPI�CP�CRRTQRTKCVG�DCNCPEG�QH�RCTVKEKRCPVU�HTQO�HGFGTCN��UVCVG��CPF
PQP�IQXGTPOGPVCN�QTICPK\CVKQPU�YJQ�CTG�V[RKECNN[�KPXQNXGF�KP�VJG
KPXGUVKICVKQP�CPF�TGURQPUG�VQ�VGTTQTKUV�CEVU�KPXQNXKPI�7�5��EKVK\GPU�CDTQCF���
(QT�GZCORNG��TGRTGUGPVCVKXGU�HTQO�VJG�&GRCTVOGPV�QH�5VCVG��UVCVG�XKEVKO
EQORGPUCVKQP�CPF�CUUKUVCPEG�RTQITCOU��CPF�KPVGTPCVKQPCN�TGNKGH�QTICPK\CVKQPU
UJQWNF�DG�KPXKVGF�VQ�RCTVKEKRCVG��+PFKXKFWCNU�YJQ�JCXG�VJGOUGNXGU�DGGP
XKEVKOU�QH�VGTTQTKUO�CDTQCF�UJQWNF�CNUQ�DG�KPXKVGF�VQ�RCTVKEKRCVG�KP�VJG�HQEWU
ITQWR���7R�VQ�JCNH�QH�VJG�ITCPV�HWPFU�OC[�DG�WUGF�VQ�EQXGT�VTCXGN�CPF�RGT
FKGO�GZRGPUGU�HQT�U[ORQUKWO�RCTVKEKRCPVU�

& &GXGNQRKPI�CP�KUUWG�RCRGT�VQ�UGPF�VQ�RCTVKEKRCPVU�HQT�TGXKGY�RTKQT�VQ�VJG
HQEWU�ITQWR���6JG�KUUWG�RCRGT�UJQWNF�KFGPVKH[�CPF�CPCN[\G�VJG�TCPIG�QH
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EWTTGPV�CUUKUVCPEG�RTCEVKEGU�CPF�QTICPK\CVKQPU�CU�YGNN�CU�DCTTKGTU�VQ�RTQXKFKPI
UGTXKEGU�����

& +FGPVKH[KPI�CPF�UGEWTKPI�C�HQEWU�ITQWR�HCEKNKVCVQT�YJQ�KU�UMKNNGF�CV�GNKEKVKPI
KPHQTOCVKQP�CPF�QDLGEVKXGN[�IWKFKPI�VJG�RTQEGUU�

& +FGPVKH[KPI�C�HQEWU�ITQWR�CIGPFC�CPF�C�UGTKGU�QH�IWKFKPI�SWGUVKQPU���6JG
HQEWU�ITQWR�HQTOCV�UJQWNF�KPENWFG�C�RTGUGPVCVKQP�QH�VJG�RTQDNGO�D[�VJG
ITCPVGG�QT�D[�XKEVKOU�VJGOUGNXGU��CPF�C�HCEKNKVCVGF�FKUEWUUKQP�QH�YC[U�VQ
TGURQPF���2CTVKEKRCPVU�YKNN�UJCTG�KPHQTOCVKQP�CDQWV�RTQOKUKPI�RTCEVKEGU�QT
UWIIGUVGF�CRRTQCEJGU��CPF�KFGPVKH[�CP�CEVKQP�RNCP�HQT�HWTVJGT�CEVKQP���

& %QPXGPKPI�VJG�HQEWU�ITQWR��TGEQTFKPI�RTQEGGFKPIU��CPF�FGDTKGHKPI
RCTVKEKRCPVU�

& &TCHVKPI�C�TGRQTV�UWOOCTK\KPI�VJG�FKUEWUUKQP�CPF�TGEQOOGPFCVKQPU�QH�VJG
HQEWU�ITQWR��CU�YGNN�CU�CP�CEVKQP�RNCP�HQT�C�EQQTFKPCVGF�CRRTQCEJ�VQ
TGURQPFKPI�VQ�XKEVKOU�QH�VGTTQTKUO�CDTQCF���6JG�CEVKQP�RNCP�OC[�KPENWFG
TGEQOOGPFCVKQPU�HQT�URGEKHKE�CIGPEKGU�QT�QTICPK\CVKQPU��CU�YGNN�CU�CP�QWVNKPG
QH�VTCKPKPI�CPF�VGEJPKECN�CUUKUVCPEG�PGGFU���

& 2TQFWEKPI�C�NKUV�QH�CRRTQRTKCVG�TGEKRKGPVU�HQT�VJG�CEVKQP�RNCP���

#NN�KPVGTKO�CPF�HKPCN�RTQFWEVU�CTG�UWDLGEV�VQ�18%�TGXKGY�CPF�CRRTQXCN���6JG�CEVKQP
RNCP�KU�KPVGPFGF�VQ�UGTXG�CU�C�IWKFG�HQT�C�EQQTFKPCVGF�TGURQPUG�VQ�XKEVKOU�QH
VGTTQTKUO�QT�OCUU�XKQNGPEG�CDTQCF���18%�YKNN�CUUWOG�VJG�VCUM�QH�RWDNKUJKPI�VJG
CEVKQP�RNCP�CU�CP�18%�DWNNGVKP��DWV�YKNN�TGSWKTG�VJG�ITCPVGG�VQ�UWDOKV�C�YGNN�YTKVVGP
CPF�GFKVGF��ECOGTC�TGCF[�FQEWOGPV�KP�JCTF�EQR[�CPF�QP�FKUM�

'NKIKDKNKV[�TGSWKTGOGPVU��'NKIKDNG�CRRNKECPVU�OWUV�FGOQPUVTCVG�VJG�QTICPK\CVKQPCN�CPF
HKPCPEKCN�ECRCDKNKV[�VQ�OCPCIG�VJKU�RTQLGEV���)TCPVGGU�OWUV�FGOQPUVTCVG�MPQYNGFIG
QH�VJG�TCPIG�QH�QTICPK\CVKQPU�KPXQNXGF�KP�VJG�TGURQPUG�VQ�CEVU�QH�VGTTQTKUO�CDTQCF�
CU�YGNN�CU�CP�WPFGTUVCPFKPI�QH�KPVGTPCVKQPCN�KUUWGU���)TCPVGGU�OWUV�CNUQ
FGOQPUVTCVG�C�VJQTQWIJ�WPFGTUVCPFKPI�QH�ETKOG�XKEVKO�TKIJVU�CPF�UGTXKEGU���

#RRNKECVKQP�&WG�&CVG��/C[���������

%QPVCEV�2GTUQP��#UJNG[�1NKXGT����������������
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#YCTF�#OQWPV����������

#YCTF�2GTKQF������OQPVJU

)QCN���6Q�GPUWTG�VJCV�VJG�WPFGTUGTXGF�XKEVKOU�QH�OGPVCNN[�KNN�QHHGPFGTU�CTG�CHHQTFGF
DCUKE�TKIJVU�CPF�UGTXKEGU�

2WTRQUG���6Q�FGVGTOKPG�VJG�URGEKHKE�TKIJVU�CPF�TCPIG�QH�UGTXKEGU�CHHQTFGF�VQ�XKEVKOU
QH�OGPVCNN[�KNN�QHHGPFGTU��VQ�KFGPVKH[�RTQDNGOU�CPF�DCTTKGTU��VQ�TGEQOOGPF�PGGFGF
EJCPIGU��CPF�VQ�FGXGNQR�IWKFGNKPGU�HQT�OQTG�GSWKVCDNG�CPF�EQPUKUVGPV�VTGCVOGPV�KP
VJGUG�CTGCU�

$CEMITQWPF��%TKOGU�RGTRGVTCVGF�D[�OGPVCNN[�KNN�QHHGPFGTU�CTG�CU�VTCWOCVKE�CPF
JCTOHWN�VQ�VJG�XKEVKOU�CU�ETKOGU�EQOOKVVGF�D[�OGPVCNN[�UVCDNG�QHHGPFGTU���;GV�VJGUG
XKEVKOU�CTG�TQWVKPGN[�FGPKGF�DCUKE�TKIJVU�CPF�UGTXKEGU���(QT�GZCORNG��YJGP�CP
QHHGPFGT�KU�EQPHKPGF�VQ�C�OGPVCN�KPUVKVWVKQP��VJG�XKEVKO�FQGU�PQV�TGEGKXG�TQWVKPG
PQVKHKECVKQP�QH�VJG�QHHGPFGTIU�UVCVWU�QT�VJG�TGUVKVWVKQP�VJCV�YQWNF�DG�HQTVJEQOKPI�KH
VJG�QHHGPFGT�YGTG�KPECTEGTCVGF���(WTVJGTOQTG��KP�VJG�CDUGPEG�QH�IWKFGNKPGU�QT�C
EQFG�QH�CEEGRVGF�RTCEVKEGU��ECUG�JCPFNKPI�XCTKGU�HTQO�UVCVG�VQ�UVCVG���#U�C�TGUWNV��C
UWDUGV�QH�VJG�ETKOG�XKEVKOUI�RQRWNCVKQP��YJQUG�YQWPFU�CTG�GSWCNN[�UGTKQWU�QT
FGDKNKVCVKPI�CU�VJG�TGUV��TGEGKXGU�FKURCTCVG�VTGCVOGPV�D[�C�ECUG�FKURQUKVKQP�RTQEGUU
YJKEJ�NCTIGN[�KIPQTGU�VJGKT�PGGFU�

+P�OCP[�TGURGEVU�XKEVKOU�QH�OGPVCNN[�KNN�QHHGPFGTU�CTG�KP�C�RQUKVKQP�CPCNQIQWU�VQ�VJCV
QH�XKEVKOU�QH�LWXGPKNG�QHHGPFGTU�HKXG�QT�VGP�[GCTU�CIQ���,WXGPKNG�LWUVKEG�RTQHGUUKQPCNU
CTG�KPETGCUKPIN[�GODTCEKPI�VJG�KFGC�VJCV�VJG�CIG�QH�VJG�QHHGPFGT�UJQWNF�PQV�DG�VJG
HCEVQT�FGVGTOKPKPI�VJG�UGTXKEGU�CPF�TKIJVU�CEEQTFGF�VQ�XKEVKOU���6JG�ECUG�ECP�DG
OCFG�VJCV�PGKVJGT�UJQWNF�VJG�QHHGPFGTIU�OGPVCN�JGCNVJ�UVCVWU�DG�VJG�FGVGTOKPCPV�

2TQITCO�5VTCVGI[���6JKU�UQNKEKVCVKQP�KPXKVGU�CRRNKECVKQPU�HQT�QPG�ITCPVGG�VQ�FGXGNQR�C
TGRQTV�HQT�18%�CPF�VJG�HKGNF�DCUGF�QP�C�UGCTEJ�HQT�EWTTGPV�XKEVKO�CUUKUVCPEG
RTCEVKEGU�CPF�QPG�QT�OQTG�HQEWU�ITQWRU�CFFTGUUKPI�VJG�TKIJVU�CPF�PGGFU�QH�XKEVKOU
QH�OGPVCNN[�KNN�QHHGPFGTU���2TQLGEV�VCUMU�CPF�RTQFWEVU�KPENWFG�

& %QPFWEVKPI�C�PCVKQPCN�UEQRG�UGCTEJ�HQT�RTQOKUKPI�RTCEVKEGU��RQNKEKGU��CPF
RTQEGFWTGU�HQT�CUUKUVKPI�XKEVKOU�QH�OGPVCNN[�KNN�QHHGPFGTU�

& #PCN[\KPI�VJG�EQNNGEVGF�OCVGTKCN�CPF�FTCHVKPI�CP�CUUGUUOGPV�TGRQTV�YJKEJ
CFFTGUUGU�VJG�TCPIG�QH�EWTTGPV�CUUKUVCPEG�RTCEVKEGU�CPF�EKVGU�OQFGN�QT
RTQOKUKPI�CRRTQCEJGU��CU�YGNN�CU�FGHKEKGPEKGU�

& &GHKPKPI�C�UVTCVGI[�HQT�UGNGEVKPI����VQ����RCTVKEKRCPVU�YKVJ�GZRGTVKUG�KP�QT
GZRGTKGPEG�YKVJ�C�MG[�HCEGV�QH�VJG�KUUWG�

& &TCHVKPI�C�DTKGH�KUUWG�RCRGT�HQT�HQEWU�ITQWR�RCTVKEKRCPVU�YJKEJ�FGHKPGU�VJG
DCUKE�RCTCOGVGTU�QH�HQEWU�ITQWR�FKUEWUUKQP�
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& +FGPVKH[KPI�CPF�UGEWTKPI�C�ITQWR�HCEKNKVCVQT�YJQ�KU�UMKNNGF�CV�GNKEKVKPI
KPHQTOCVKQP�CPF�QDLGEVKXGN[�IWKFKPI�VJG�RTQEGUU�

& &GXGNQRKPI�C�HQEWU�ITQWR�CIGPFC�CPF�UGTKGU�QH�IWKFKPI�SWGUVKQPU�

& %QPXGPKPI�VJG�HQEWU�ITQWR�
QT�ITQWRU���TGEQTFKPI�RTQEGGFKPIU��CPF�FGDTKGHKPI
RCTVKEKRCPVU�

& 5[PVJGUK\KPI�VJG�OCVGTKCN�ICKPGF�HTQO�VJG�PCVKQPCN�UEQRG�UGCTEJ�CPF�VJG
HQEWU�ITQWR�QT�ITQWRU�CPF�KFGPVKH[KPI�VTGPFU��FGHKEKVU�QT�GOGTIKPI�KUUWGU�

& 2TQFWEKPI�C�UWEEKPEV�DWV�KP�FGRVJ�TGRQTV�QP�OCLQT�KUUWGU��DCTTKGTU�VQ�UGTXKEG�
RTQOKUKPI�RTCEVKEGU��CPF�TGEQOOGPFGF�IWKFGNKPGU��VQ�UGTXG�CU�CP�CEVKQP�RNCP
HQT�18%�CPF�VJG�HKGNF��CPF�VQ�DG�RWDNKUJGF�CU�CP�18%�DWNNGVKP��CPF

& 2TQFWEKPI�C�FKUUGOKPCVKQP�RNCP�YJKEJ�KFGPVKHKGU�C�OGCPU�HQT�FKUVTKDWVKPI�VJG
DWNNGVKP��CU�YGNN�CU�C�NKUV�QH�CRRTQRTKCVG�TGEKRKGPVU�

#NN�KPVGTKO�CPF�HKPCN�RTQFWEVU�CTG�UWDLGEV�VQ�18%�TGXKGY�CPF�CRRTQXCN���6JG
RWDNKUJGF�DWNNGVKP�KU�KPVGPFGF�VQ�UGTXG�CU�C�HQWPFCVKQP�HQT�DQVJ�18%�CPF�XKEVKO
CUUKUVCPEG�KP�FGUKIPKPI�QT�GPJCPEKPI�GHHGEVKXG�TGURQPUGU�VQ�XKEVKOU�QH�OGPVCNN[�KNN
QHHGPFGTU���18%�YKNN�CUUWOG�VJG�VCUM�QH�DWNNGVKP�RWDNKECVKQP��DWV�TGSWKTGU�VJCV�VJG
ITCPVGG�UWDOKV�C�YGNN�YTKVVGP�CPF�GFKVGF��ECOGTC�TGCF[�FQEWOGPV�KP�JCTF�EQR[�CPF
QP�FKUM�

'NKIKDKNKV[�4GSWKTGOGPVU���'NKIKDNG�CRRNKECPVU�OWUV�FGOQPUVTCVG�VJG�QTICPK\CVKQPCN�CPF
HKPCPEKCN�ECRCDKNKV[�VQ�EQORNGVG�VJKU�RTQLGEV�UWEEGUUHWNN[�KP�VJG�CNNQVVGF����OQPVJ
RGTKQF��DCUKE�MPQYNGFIG�QH�XKEVKOU�KUUWGU��CPF�VJG�CDKNKV[�DQVJ�VQ�EQPFWEV�C�PCVKQPCN
UEQRG�KPHQTOCVKQP�UGCTEJ�CPF�VQ�HCEKNKVCVG�C�HQEWU�ITQWR���

#RRNKECVKQP�&WG�&CVG���/C[���������

%QPVCEV�2GTUQP��/CTVK�5RGKIJVU���������������
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#YCTF�#OQWPV���������

#YCTF�2GTKQF����OQPVJU

)QCN��6Q�GPJCPEG�VJG�TCPIG�QH�XKEVKOU�UGTXKEGU�CPF�VQ�HKNN�UGTXKEG�ICRU�D[
OCZKOK\KPI�TGUQWTEGU�CXCKNCDNG�VJTQWIJ�DQVJ�VJG�RWDNKE�CPF�RTKXCVG�UGEVQTU�

2WTRQUG��6Q�EQPXGPG�C�U[ORQUKWO�QP�RTKXCVG�RWDNKE�RCTVPGTUJKRU�VQ�GPJCPEG�XKEVKO
CUUKUVCPEG��VQ�RTQFWEG�C�U[ORQUKWO�TGRQTV�FGUETKDKPI�ETGCVKXG�RTKXCVG�RWDNKE
RCTVPGTUJKRU��CPF�VQ�IGPGTCVG�TGEQOOGPFCVKQPU�HQT�18%�CPF�VJG�HKGNF�QP�YC[U�VQ
RTQOQVG�HWTVJGT�EQNNCDQTCVKQP�

$CEMITQWPF��.KMG�QVJGT�JWOCP�UGTXKEG�RTQITCOU��OQUV�XKEVKO�CUUKUVCPEG�RTQITCOU
TGEGKXG�VJG�DGVVGT�RCTV�QH�VJGKT�HWPFKPI�HTQO�IQXGTPOGPV�CIGPEKGU���6JG�HWPFKPI
UQWTEG�CV�VJG�(GFGTCN�NGXGN�KU�VJG�%TKOG�8KEVKOU�(WPF��C�TGRQUKVQT[�KP�VJG�7�5�
6TGCUWT[�YJKEJ�KU�WUGF�VQ�UWRRQTV�UVCVG�ETKOG�XKEVKO�CUUKUVCPEG�CPF�EQORGPUCVKQP
RTQITCOU��VTCKPKPI�RTQITCOU�HQT�XKEVKO�CUUKUVCPEG�RTCEVKVKQPGTU��CPF�UGTXKEGU�HQT
XKEVKOU�QH�(GFGTCN�ETKOGU���(WPFKPI�CV�VJG�UVCVG�NGXGN�OC[�DG�QDVCKPGF�VJTQWIJ�UVCVG
ETKOG�XKEVKO�HWPFU�CPF�VCZ�UWRRQTVGF�ETKOKPCN�LWUVKEG�QT�JWOCP�UGTXKEG�CIGPEKGU��
(GFGTCN�CPF�UVCVG�IWKFGNKPGU��YJKEJ�RTQUETKDG�VJG�WUGU�QH�RTQITCO�HWPFKPI��GPUWTG
VJCV�VJG�HWPFGF�UGTXKEGU�QT�TGUQWTEGU�TGCEJ�ETKOG�XKEVKOU�VJGOUGNXGU���9JKNG�VJGUG
IWKFGNKPGU�CTG�PGEGUUCT[�CPF�KORQTVCPV��VJG[�OC[�NKOKV�VJG�MKPFU�QH�UGTXKEGU�VJCV
CTG�FGXGNQRGF�CPF�QHHGTGF�

2TKXCVG�RWDNKE�RCTVPGTUJKRU�RQUG�QPG�UQNWVKQP�VQ�NKOKVGF�RTQITCO�TGUQWTEGU���2TKXCVG
QTICPK\CVKQPU�OC[�FQPCVG�VKOG��OQPG[��IQQFU��CPF�UGTXKEGU�VQ�XKEVKO�CUUKUVCPEG
CIGPEKGU�CPF�U[UVGOU���+P�UQ�FQKPI��VJG[�OC[�GPCDNG�RTQITCOU�VQ�GPNCTIG�VJG�UEQRG
QH�IQXGTPOGPV�HWPFGF�UGTXKEGU��QT�VJG[�OC[�EQORNGOGPV�UGTXKEGU�VJCV�FQ�PQV
TGEGKXG�QT�CTG�KPGNKIKDNG�HQT�IQXGTPOGPVCN�UWRRQTV���2TKXCVG�QTICPK\CVKQPU����DWUKPGUU�
HQWPFCVKQPU��CPF�GXGP�UEJQQNU����ECP�DGPGHKV�UWDUVCPVKCNN[�HTQO�UWEJ�GHHQTVU��D[
JGNRKPI�VQ�DWKNF�DGVVGT�EQOOWPKVKGU�KP�YJKEJ�VQ�QRGTCVG�CPF�RTQURGT��CPF�D[
GPIGPFGTKPI�IQQF�YKNN�CPF�RWDNKE�VTWUV��

2TQITCO�5VTCVGI[��6JKU�UQNKEKVCVKQP�KPXKVGU�CRRNKECVKQPU�HQT�QPG�ITCPVGG�VQ
EQPEGRVWCNK\G��RNCP��CPF�EQPXGPG�C�VYQ�FC[�U[ORQUKWO�VQ�GZRNQTG�GHHQTVU�VJCV�OC[
DG�LQKPVN[�WPFGTVCMGP�D[�VJG�RTKXCVG�CPF�RWDNKE�UGEVQTU�VQ�GPJCPEG�XKEVKO�UGTXKEGU
CPF�UGTXKEG�FGNKXGT[�U[UVGOU���2TQFWEVU�CPF�VCUMU�YKNN�KPENWFG�

& %QPFWEVKPI�C�PCVKQPCN�UEQRG�CUUGUUOGPV�QH�RTQOKUKPI�RTKXCVG�RWDNKE
RCTVPGTUJKRU�

& #PCN[\KPI�VJG�EQNNGEVGF�OCVGTKCN�CPF�FTCHVKPI�CP�CUUGUUOGPV�TGRQTV��VQ�UGTXG
CU�VJG�HQWPFCVKQP�HQT�U[ORQUKWO�RNCPPKPI��YJKEJ�CFFTGUUGU�VJG�TCPIG�QH
RCTVPGTUJKRU�

& %QORKNKPI�C�FKTGEVQT[�QH�HQWPFCVKQPU�CPF�RTKXCVG�QTICPK\CVKQPU�YKVJ�CP
KPVGTGUV�QT�EQOOKVOGPV�VQ�LWUVKEG�KUUWGU�CPF�EQOOWPKV[�UGTXKEGU�KPKVKCVKXGU�
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& &GHKPKPI�C�UVTCVGI[�HQT�KFGPVKH[KPI�U[ORQUKWO�RCTVKEKRCPVU�CPF�CP�QWVNKPG�VQ
IWKFG�RCTVKEKRCPVU�KP�FTCHVKPI�FKUEWUUKQP�RCRGTU�

& &GXGNQRKPI�C�U[ORQUKWO�CIGPFC�VJCV�CFFTGUUGU�VJG�UVTWEVWTG�CPF�QTFGT�QH
GXGPVU��CPF�FGHKPKPI�VJG�HCEKNKVCVKQP�RTQEGUU�
RCTVKEWNCTN[�HQT�GNKEKVKPI
TGEQOOGPFCVKQPU��

& %QPXGPKPI�VJG�U[ORQUKWO�CPF�TGEQTFKPI�VJG�RTQEGGFKPIU�

& &TCHVKPI�C�TGRQTV��VQ�DG�RWDNKUJGF�CU�CP�18%�DWNNGVKP��YJKEJ�U[PVJGUK\GU
CUUGUUOGPV�OCVGTKCN�CPF�U[ORQUKWO�RTQEGGFKPIU��FGUETKDGU�RTQOKUKPI
RCTVPGTUJKRU��CPF�UGVU�HQTVJ�TGEQOOGPFCVKQPU�HQT�18%�CPF�VJG�HKGNF��CPF

& 2TQFWEKPI�C�FKUUGOKPCVKQP�RNCP�YJKEJ�KFGPVKHKGU�VJG�OGCPU�HQT�FKUVTKDWVKPI�VJG
KPHQTOCVKQP��CU�YGNN�CU�C�NKUV�QH�CRRTQRTKCVG�TGEKRKGPVU�

#NN�KPVGTKO�CPF�HKPCN�RTQFWEVU�CTG�UWDLGEV�VQ�18%�TGXKGY�CPF�CRRTQXCN���18%�YKNN
CUUWOG�VJG�VCUM�QH�DWNNGVKP�RWDNKECVKQP��DWV�TGSWKTGU�VJCV�VJG�ITCPVGG�UWDOKV�C�YGNN�
YTKVVGP�CPF�GFKVGF��ECOGTC�TGCF[�FQEWOGPV�KP�JCTF�EQR[�CPF�QP�FKUM�

'NKIKDKNKV[�4GSWKTGOGPVU���'NKIKDNG�CRRNKECPVU�OWUV�FGOQPUVTCVG�VJG�QTICPK\CVKQPCN�CPF
HKPCPEKCN�ECRCDKNKV[�VQ�EQORNGVG�VJKU�RTQLGEV�UWEEGUUHWNN[�KP�VJG�CNNQVVGF����OQPVJ
RGTKQF��DCUKE�MPQYNGFIG�QH�XKEVKO�KUUWGU��CPF�VJG�CDKNKV[�DQVJ�VQ�EQPFWEV�C�PCVKQPCN�
UEQRG�CUUGUUOGPV�CPF�EQPXGPG�C�PCVKQPCN�UEQRG�U[ORQUKWO��

#RRNKECVKQP�&WG�&CVG���/C[���������

%QPVCEV�2GTUQP��&QPPC�4C[���������������
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#YCTF�#OQWPV���������

#YCTF�2GTKQF�����OQPVJU������

)QCN���6Q�JGKIJVGP�CPF�UWRRQTV�RWDNKE�CYCTGPGUU�QH�ETKOG�XKEVKOUI�KUUWGU
PCVKQPYKFG�

2WTRQUG���6Q�RTQFWEG�TGCF[�OCFG��CFCRVCDNG�TGUQWTEG�OCVGTKCNU�UWEJ�CU�RQUVGTU�
OQFGN�URGGEJGU��RTGUU�TGNGCUGU��CPF�EQOOGOQTCVKXG�CEVKXKVKGU�HQT�WUG�FWTKPI
0CVKQPCN�%TKOG�8KEVKOU�4KIJVU�9GGM��������

$CEMITQWPF���'CEJ�#RTKN�UKPEG�������0CVKQPCN�%TKOG�8KEVKOU�4KIJVU�9GGM�JCU�DGGP
HQTOCNN[�FGUKIPCVGF�CPF�EQOOGOQTCVGF�CV�VJG�(GFGTCN�NGXGN���6JG�(GFGTCN
QDUGTXCPEG�EQKPEKFGU�YKVJ�TCNNKGU��XKIKNU��CPF�RWDNKE�GFWECVKQP�ECORCKIPU�UVCIGF�KP
EQOOWPKVKGU�CTQWPF�VJG�PCVKQP���6JG�YKFGURTGCF�QDUGTXCPEG�QH�VJG�GXGPV�KU�C
WPKSWG�QRRQTVWPKV[�VQ�CTVKEWNCVG�C�EQPUKUVGPV�CPF�WPKHKGF�OGUUCIG�CDQWV�VJG�RNKIJV
QH�QWT�PCVKQPIU�ETKOG�XKEVKOU��CPF�VQ�FTCY�CVVGPVKQP�VQ�VJG�YQTM�QH�CFXQECVGU�CPF
CEVKXKUVU�VQ�TGUVQTG�DCNCPEG�VQ�VJG�CFOKPKUVTCVKQP�QH�ETKOKPCN�LWUVKEG�

2TQITCO�UVTCVGI[���6JKU�UQNKEKVCVKQP�KPXKVGU�CRRNKECVKQPU�HQT�QPG�ITCPVGG�VQ
EQPEGRVWCNK\G��FGXGNQR��CPF�RTQFWEG�C�WUGT�HTKGPFN[�0CVKQPCN�%TKOG�8KEVKOU�4KIJVU
9GGM�MKV�HQT�WUG�D[�XKEVKO�UGTXKEG�RTQXKFGTU��CFXQECVGU��GNGEVGF�NGCFGTU��CPF�VJG
IGPGTCN�RWDNKE���2TQLGEV�VCUMU�CPF�FGNKXGTCDNGU�YKNN�KPENWFG�

& 4GIWNCT�OGGVKPIU�YKVJ�18%�RTQLGEV�UVCHH�VQ�TGXKGY�CPF�FKUEWUU�MKV
EQORQPGPVU�CPF�FTCHV�OCVGTKCNU�

& #P�QWVNKPG�QH�VJG�RTQRQUGF�MKVIU�EQORQPGPVU�CPF�C�FGUETKRVKQP�QH�KVU�WPKH[KPI
VJGOG�QT�VJGOGU�

& #�RNCP�HQT�KPEQTRQTCVKPI�OCVGTKCNU�HTQO�PCVKQPCN�XKEVKO�CFXQECE[
QTICPK\CVKQPU�

& &TCHVU�QH�YTKVVGP�CPF�ITCRJKE�OCVGTKCNU��UWEJ�CU�RQUVGTU�CPF�EQXGT�CTV�

& #�RNCP�HQT�FKUUGOKPCVKPI�VJG�MKV�CU�YKFGN[�CU�RQUUKDNG�

& #�ECOGTC�TGCF[��ITCRJKEU�SWCNKV[�TGUQWTEG�MKV�QP�FKUM�CPF�JCTF�EQR[��TGCF[
HQT�OCKNKPI�D[�OKF�,CPWCT[�������

& &KUVTKDWVKQP�QH�VJG�MKV�VQ�EQPUVKVWGPVU�CPF�WUGTU��CPF

& #�WUGT�UCVKUHCEVKQP�UWTXG[��CPF�RNCP�HQT�UQNKEKVKPI�HGGFDCEM�

'NKIKDKNKV[�4GSWKTGOGPVU���'NKIKDNG�CRRNKECPVU�OWUV�FGOQPUVTCVG�VJG�QTICPK\CVKQPCN�CPF
HKPCPEKCN�ECRCDKNKV[�VQ�EQORNGVG�VJKU�RTQLGEV�UWEEGUUHWNN[�KP�VJG�CNNQVVGF����OQPVJ
RGTKQF��DCUKE�MPQYNGFIG�QH�XKEVKO�KUUWGU��CPF�RTGXKQWU�RWDNKE�TGNCVKQPU�GZRGTKGPEG���

#RRNKECVKQP�&WG�&CVG���/C[���������

%QPVCEV�2GTUQP��%GNGUVKPG�9KNNKCOU��������������
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#YCTF�#OQWPV��(WPFKPI�HQT�VJKU�RTQITCO�JCU�PQV�DGGP�UGVVNGF���18%IU�CDKNKV[�VQ
UWRRQTV�VJG�ITCPV�RTQITCO�YKNN�FGRGPF�QP�VJG�CXCKNCDKNKV[�QH�HWPFU���%JGEM�YKVJ�&T�
&WCPG�4CICP��YJQ�KU�NKUVGF�CU�VJG�EQPVCEV�RGTUQP�DGHQTG�UWDOKVVKPI�CP�CRRNKECVKQP��
+H�HWPFU�CTG�CXCKNCDNG��18%�KPVGPFU�VQ�UWRRQTV�VJTGG�QT�HQWT�RTQLGEVU�VJCV�TCPIG�HTQO
��������VQ����������GCEJ���18%�KU�GPEQWTCIKPI�CIGPEKGU�VQ�EQQTFKPCVG�VJG
KPVGTGUVU�CPF�GHHQTVU�QH�NCY�GPHQTEGOGPV��EQPUWOGT�CFXQECE[��XKEVKO�CUUKUVCPEG�
UGPKQT�EKVK\GP��CPF�RTGXGPVKQP�CIGPEKGU�KPVQ�VJG�RTQLGEV�FGUKIP���6JG�QDLGEVKXG�KU�VQ
FTCY�FKXGTUG�UMKNN��GZRGTKGPEG��CPF�MPQYNGFIG�HTQO�VJG�XCTKGV[�QH�QTICPK\CVKQPU�VJCV
CFFTGUU�VGNGOCTMGVKPI�HTCWF�

#YCTF�2GTKQF���2TQLGEVU�VJCV�YCTTCPV�OWNVK�[GCT�HWPFKPI�DCUGF�QP�RTQLGEV�FGUKIP
OC[�DG�EQPUKFGTGF�HQT�HWPFKPI�HQT�WR�VQ�VYQ�ITCPV�E[ENGU��FGRGPFKPI�QP�VJG
CXCKNCDKNKV[�QH�HWPFKPI���%QPUKFGTCVKQP�HQT�EQPVKPWGF�HWPFKPI�KU�EQPVKPIGPV�QP�18%IU
CUUGUUOGPV�QH�VJG�UWEEGUU�QH�VJG�HKTUV�RJCUGU�QH�VJG�RTQLGEV���

)QCN��6Q�EQQTFKPCVG�RTGXGPVKQP��GFWECVKQP��CPF�KPVGTXGPVKQP�UGTXKEGU�VQ�CUUKUV�UGPKQT
EKVK\GPU�CV�TKUM�QH�HCNNKPI�RTG[�VQ�VGNGOCTMGVKPI�HTCWF�

$CEMITQWPF���'XGT[�FC[��VJQWUCPFU�QH�#OGTKECPU�TGEGKXG�WPUQNKEKVGF�RJQPG�ECNNU
HTQO�VGNGOCTMGVGTU�VT[KPI�VQ�UGNN�C�XCTKGV[�QH�RTQFWEVU���#NVJQWIJ�VJG�OCLQTKV[�QH
VGNGOCTMGVGTU�TGRTGUGPV�NGIKVKOCVG�DWUKPGUUGU��OCP[�FQ�PQV���7PUETWRWNQWU
VGNGOCTMGVGTU�CTG�UWEEGUUHWN�CV�UYKPFNKPI�EQPUWOGTU�QWV�QH�OKNNKQPU�QH�FQNNCTU��
7PHQTVWPCVGN[�OCP[�ETKOKPCN�GHHQTVU�CTG�CKOGF�CV�GNFGTN[�UGPKQT�EKVK\GPU�YJQ�FQ�PQV
JCXG�VKOG�VQ�TGRNGPKUJ�VJGKT�UCXKPIU�CPF�YJQ�OC[�DG�FGXCUVCVKPI�VJG�HKPCPEKCN
NQUUGU�FGXCUVCVKPI���6JKU�RTQITCO�KU�FGUKIPGF�VQ�RTGXGPV�VGNGOCTMGVKPI�HTCWF�CPF�VQ
KORTQXG�UGTXKEGU�HQT�GNFGTN[�VGNGOCTMGVKPI�HTCWF�XKEVKOU�

2WTRQUG���6Q�RTQXKFG�HWPFKPI�UWRRQTV�HQT�KPPQXCVKXG�RTQRQUCNU�VJCV�KPXQNXG�HGFGTCN�
UVCVG��CPF�NQECN�GHHQTVU�COQPI�NCY�GPHQTEGOGPV��ETKOG�RTGXGPVKQP��XKEVKO
CUUKUVCPEG��EQPUWOGT�RTQVGEVKQP��CFWNV�RTQVGEVKXG�UGTXKEGU��CPF�UGPKQT�EKVK\GP
RTQITCOU�KP�PCVKQPCN�UEQRG�VTCKPKPI�CPF�VGEJPKECN�CUUKUVCPEG�GHHQTVU�VQ�RTGXGPV�CPF
KPVGTXGPG�KP�VGNGOCTMGVKPI�HTCWF�UEJGOGU�VJCV�VCTIGV�GNFGTN[�EKVK\GPU���2TQLGEVU�OC[
EQPUKUV�QH�VTCKPKPI��VGEJPKECN�CUUKUVCPEG��FGOQPUVTCVKQP��QT�QVJGT�GHHQTVU�VJCV��
��
RTGXGPV�CPF�CFFTGUU�VGNGOCTMGVKPI�ETKOGU�VCTIGVGF�VQ�UGPKQT�EKVK\GPU��VJGTGD[�
RTGXGPVKPI�TGXKEVKOK\CVKQP�CPF�OKPKOK\KPI�VJG�UGTKQWU�GHHGEVU�QH�VJGUG�ETKOGU�QP�VJG
GNFGTN[��
���CTG�PCVKQPCN�KP�UEQRG�QT�YKNN�JCXG�C�PCVKQPCN�KORCEV��CPF�
���RTQXKFG
RTQFWEVU�QT�OCVGTKCNU�VJCV�ECP�DG�GCUKN[�CFCRVGF�CPF�FKUUGOKPCVGF�VQ�UGPKQT�EKVK\GP
ITQWRU�CPF�QVJGTU�KP�VJG�HKGNF�YJQ�CUUKUV�QT�EQOG�KP�EQPVCEV�YKVJ�GNFGTN[�ETKOG
XKEVKOU���#IGPEKGU�VJCV�IGPGTCNN[�CFFTGUU�VGNGOCTMGVKPI�HTCWF�KPENWFG�EQPUWOGT
RTQVGEVKQP�QT�EQPUWOGT�ETGFKV�CUUKUVCPEG�CIGPEKGU��OGODGTU�QH�VJG�DCPMKPI�CPF
ETGFKV�ECTF�KPFWUVTKGU��XKEVKO�CUUKUVCPEG�QTICPK\CVKQPU��NQECN�CPF�(GFGTCN
RTQUGEWVQTU��NCY�GPHQTEGOGPV�QHHKEGTU��CFWNV�RTQVGEVKXG�UGTXKEG�CIGPEKGU��UVCVG
CVVQTPG[U�IGPGTCN�QHHKEGU��CPF�NGICN�UGTXKEGU�RTQITCOU�

2TQRQUCNU�OWUV�DG�EQPITWGPV�YKVJ�VJG�8KQNGPV�%TKOG�%QPVTQN�CPF�.CY�'PHQTEGOGPV
#EV�QH�������5GEVKQP�������
����YJKEJ�CWVJQTK\GU�VJG�&GRCTVOGPV�QH�,WUVKEG�KVQ��
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EQPFWEV��KP�EQQRGTCVKQP�YKVJ�UVCVG�CPF�NQECN�NCY�GPHQTEGOGPV�CIGPEKGU�CPF�UGPKQT
EKVK\GP�CFXQECE[�QTICPK\CVKQPU��RWDNKE�CYCTGPGUU�CPF�RTGXGPVKQP�KPKVKCVKXGU�HQT
UGPKQT�EKVK\GPU��UWEJ�CU�UGOKPCTU�CPF�VTCKPKPIU�L��

+PPQXCVKXG�RTQRQUCNU�OC[�KPENWFG�

& +FGPVKH[KPI�CPF�FGUETKDKPI�RTQOKUKPI�RTCEVKEGU�CPF�RTQITCOU�WUGF�VQ�RTGXGPV
CPF�EQODCV�HTCWF�VCTIGVGF�CV�UGPKQT�EKVK\GPU��

& %QPFWEVKPI�FGOQPUVTCVKQP�RTQLGEVU�VJCV�CFFTGUU�RTGXGPVKQP�CPF�KPVGTXGPVKQP
VJTQWIJ�EQQTFKPCVKPI�VJG�TGUQWTEGU�CPF�UGTXKEGU�QH�C�O[TKCF�QH�CIGPEKGU�CPF
UGEVQTU�KP�C�IKXGP�UVCVG�QT�EQOOWPKV[���6JGUG�UJQWNF�RTQXKFG�KPVGTXGPVKQP�CV
VJG�GCTNKGUV�QRRQTVWPKV[�CPF�EQPVKPWG�UWRRQTV�HQT�XKEVKOU�WPVKN�VJGKT�ECUGU�CTG
TGUQNXGF�
QTICPK\CVKQPU�VJCV�CTG�PQV�IGPGTCNN[�VJQWIJV�QH�KP�CFFTGUUKPI
VGNGOCTMGVKPI�HTCWF�UWEJ�CU�VJG�TGNKIKQWU�EQOOWPKV[�CPF�OGPVCN�JGCNVJ
UGTXKEGU�UJQWNF�DG�EQPUKFGTGF�KP�VJG�RTQLGEV�FGUKIP��

& &GXGNQRKPI�XKFGQVCRGU�VJCV�KNNWUVTCVG�RTQOKUKPI�RTCEVKEGU�

& 2TQXKFKPI�VTCKPKPI�CPF�VGEJPKECN�CUUKUVCPEG�VQ�XKEVKO�CPF�YKVPGUU�CUUKUVCPEG
RTQITCOU�VQ�KORTQXG�VJGKT�TGURQPUGU�VQ�XKEVKOU�

& &GXGNQRKPI�XKEVKO�UGTXKEGU�UWEJ�CU�C�JQVNKPG�YKVJ�EQWPUGNQTU�HQT�NCTIG
VGNGOCTMGVKPI�HTCWF�ECUGU�

& 2TGRCTKPI�IWKFGNKPGU�HQT�XKEVKO�RCTVKEKRCVKQP��PQVKHKECVKQP��UWDOKUUKQP�QH�XKEVKO
KORCEV�UVCVGOGPVU��EQNNGEVKQP�QH�TGUVKVWVKQP��CPF�QVJGT�OGVJQFU�QH�TGEQXGTKPI
NQUUGU�CPF�RTGXGPVKPI�TGXKEVKOK\CVKQP��

& 7UKPI�VGEJPQNQI[�KP�KPPQXCVKXG�YC[U�VQ�CUUKUV�KPXGUVKICVKQPU��QHHGT�JGNRHWN
CFXKEG�VQ�UGPKQTU�QP�JQY�VQ�CXQKF�DGEQOKPI�C�XKEVKO��QT�RTQXKFG�RWDNKE
KPHQTOCVKQP�QT�VTCKPKPI��CPF

& %TGCVKPI�KPHQTOCVKQPCN�OCVGTKCNU�HQT�NCY�GPHQTEGOGPV�QHHKEGTU�CPF�RTQUGEWVQTU
TGICTFKPI�VGNGOCTMGVKPI�HTCWF�VJCV�KPHQTO�XKEVKOU�QH�VJGKT�TKIJVU��UGTXKEGU�VJG[
ECP�GZRGEV��CPF�FGUETKDG�VJG�EKXKN�CPF�ETKOKPCN�LWUVKEG�CEVKQPU�VJCV�ECP�DG
VCMGP�

18%�GPEQWTCIGU�RTQRQUCNU�VJCV�KPXQNXG�EQNNCDQTCVKQP�DGVYGGP�RWDNKE�CPF�RTKXCVG
UGEVQT�QTICPK\CVKQPU�CPF�EQQTFKPCVKQP�COQPI�CIGPEKGU�KPXQNXGF�KP�RTGXGPVKPI�CPF
CFFTGUUKPI�VGNGOCTMGVKPI�HTCWF���1PEG�ITCPVU�CTG�CYCTFGF��ITCPVGGU�YKNN�DG�TGSWKTGF
VQ�EQQTFKPCVG�VJGKT�RTQLGEVU�YKVJ�QVJGT�1,2�ITCPV�RTQITCOU�VJCV�CFFTGUU
VGNGOCTMGVKPI�HTCWF� �

2TQITCO�5VTCVGI[��+P�FGXGNQRKPI�VJG�UVTCVGI[�CPF�RNCPPKPI�VJG�RJCUGU�QH�VJG
RTQLGEV��CRRNKECPVU�UJQWNF�EQPUKFGT�VJG�MKPFU�QH�VGNGOCTMGVKPI�HTCWF�VJCV�YKNN�DG
CFFTGUUGF��VJG�YC[�XKEVKOK\CVKQP�QEEWTU�CPF�VJG�EQPUGSWGPV�PGGF�HQT�KPHQTOCVKQP
CPF�UGTXKEGU��CXCKNCDNG�FCVC�QP�XKEVKOU��VTCKPKPI�CPF�VGEJPKECN�CUUKUVCPEG�VJCV�JCU
DGGP�RTQXKFGF��KVU�UWEEGUU��CPF�KORTQXGOGPVU�VJCV�EQWNF�DG�OCFG�
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#UUGUUOGPV�2JCUG���6JG�RWTRQUG�QH�CUUGUUOGPV�KU�VQ�GPUWTG�VJCV�VJG�UGTXKEGU�QT
OCVGTKCNU�CTG�EQORTGJGPUKXG�CPF�KPENWFG�VJG�OQUV�WR�VQ�FCVG�CPF�GHHGEVKXG
KPHQTOCVKQP���6JKU�RJCUG�YKNN�XCT[�FGRGPFKPI�QP�VJG�ITCPVIU�IQCN�QT�RTQFWEVU��

&GXGNQROGPV�QH�5GTXKEGU�CPF�/CVGTKCNU���6JG�UGTXKEGU�CPF�RTQFWEVU�OWUV�DG
ECTGHWNN[�FGUETKDGF���5VTCVGIKGU��CRRTQCEJGU��CPF�VCUMU�KPXQNXGF�KP�FGXGNQRKPI�VJG
RTQFWEVU�OWUV�DG�ENGCTN[�UVCVGF��

2KNQV�6GUVKPI�QH�/CVGTKCNU���#NN�QH�VJG�VTCKPKPI�CPF�VGEJPKECN�CUUKUVCPEG�OCVGTKCNU
OWUV�DG�RKNQV�VGUVGF�CPF�UWDUGSWGPVN[�TGXKUGF��KH�PGGFGF��DCUGF�QP�GXCNWCVKQP
HKPFKPIU�HTQO�VJG�VGUVKPI�RTQEGUU���2NCPU�HQT�VGUVKPI�RTQFWEVU�CPF�ICVJGTKPI�QP�IQKPI
QT�RGTKQFKE�KPHQTOCVKQP�QP�VJGKT�WUGHWNPGUU�CPF�YC[U�VQ�KORTQXG�VJGO�OWUV�DG
KPENWFGF�KP�VJG�CRRNKECVKQP�

&KUUGOKPCVKQP�2TQEGUU���2TQEGFWTGU�HQT�KPHQTOKPI�RQVGPVKCN�WUGTU�CPF�CPPQWPEKPI
VJG�CXCKNCDKNKV[�QH�UGTXKEGU��VTCKPKPI�OCVGTKCNU��CPF�QP�UKVG�VGEJPKECN�CUUKUVCPEG
QRRQTVWPKVKGU�OWUV�DG�KPENWFGF���#�OCLQT�GNGOGPV�QH�VJKU�ITCPV�RTQITCO�KU�C
EQORTGJGPUKXG�RNCP�HQT�RCEMCIKPI�CPF�FKUUGOKPCVKPI�C�RTQFWEV�VQ�VJG�KPVGPFGF
CWFKGPEG�QT�WUGT�ITQWRU�UQ�VJCV�VJG�KV�GPICIGU�KPVGTGUV�CPF�GPVJWUKCUO�

5GEQPF�;GCT�#EVKXKVKGU���%QPVKPIGPV�WRQP�VJG�UWEEGUU�QH�VJG�RTQLGEVIU�HKTUV�[GCT
CEVKXKVKGU��EQPVKPWCVKQP�HWPFKPI�HQT�CP�CFFKVKQPCN�HWPFKPI�E[ENG�YKNN�DG�EQPUKFGTGF��
5GNGEVKQP�ETKVGTKC�CPF�C�UGNGEVKQP�RTQEGUU�YKNN�DG�FGUKIPGF�VQ�GXCNWCVG�VJG�RQVGPVKCN
KORCEV�CPF�WUGHWNPGUU�QH�VJG�RTQLGEV��CU�YGNN�CU�VJG�ITCPVGGIU�FGOQPUVTCVGF
ECRCEKV[�VQ�OCPCIG�VJG�RTQLGEV�

'NKIKDKNKV[�4GSWKTGOGPVU��'NKIKDNG�CRRNKECPVU�OWUV�FGOQPUVTCVG�VJG�QTICPK\CVKQPCN�CPF
HKPCPEKCN�ECRCDKNKV[�VQ�EQORNGVG�VJG�HKTUV�RJCUG�QH�VJKU�RTQLGEV�UWEEGUUHWNN[�KP�VJG
RTQRQUGF�RTQLGEV�RGTKQF���#RRNKECPVU�UJQWNF�FGOQPUVTCVG�GZRGTVKUG�KP�VJG�CTGC�QH
VGNGOCTMGVKPI�HTCWF�CPF�XKEVKO�KUUWGU��CU�YGNN�CU�VJG�CDKNKV[�VQ�FGUKIP�CPF
KORNGOGPV�C�PCVKQPCN�UEQRG�VTCKPKPI�CPF�VGEJPKECN�CUUKUVCPEG�RTQLGEV�

#RRNKECVKQP�&WG�&CVG��,WN[����������

%QPVCEV�2GTUQP��&WCPG�4CICP��2J�&��������������
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0#6+10#.�5;/215+7/�10�8+%6+/5�1(�('&'4#.�%4+/'�

#YCTF�#OQWPV�����������

#YCTF�2GTKQF�����OQPVJU

)QCN���6JG�IQCN�QH�VJKU�RTQITCO�KU�VQ�KORTQXG�FKTGEV�UGTXKEGU�VQ�XKEVKOU�QH�(GFGTCN
ETKOG�D[�RTQXKFKPI�JKIJ�SWCNKV[�XKEVKO�CUUKUVCPEG�VTCKPKPI�VQ�FKXGTUG�(GFGTCN
RTQHGUUKQPCNU��

2WTRQUG���6Q�URQPUQT�C�PCVKQPCN�U[ORQUKWO�VQ�VTCKP�(GFGTCN�8KEVKO�9KVPGUU�
89�
%QQTFKPCVQTU�CPF�ETKOKPCN�LWUVKEG�RTQHGUUKQPCNU�QP�GHHGEVKXG�OGVJQFU�QH�YQTMKPI
YKVJ�XKEVKOU�QH�(GFGTCN�ETKOG�

$CEMITQWPF����5KPEG������%QPITGUU�JCU�HQEWUGF�QP�VJG�TKIJVU�CPF�PGGFU�QH�(GFGTCN
ETKOG�XKEVKOU�D[�KFGPVKH[KPI�C�TCPIG�QH�UGTXKEGU�VJCV�OWUV�DG�CXCKNCDNG�VQ�XKEVKOU
VJTQWIJ�VJG�(GFGTCN�ETKOKPCN�LWUVKEG�U[UVGO���#V�VJG�UCOG�VKOG��(GFGTCN�ETKOKPCN
UVCVWVGU�JCXG�DGGP�GZRCPFGF�VQ�KPENWFG�CFFKVKQPCN�ETKOGU���&WTKPI�0CVKQPCN�%TKOG
8KEVKOUI�4KIJVU�9GGM�KP�#RTKN�������%QPITGUUKQPCN�NGCFGTU�KPVTQFWEGF�C
%QPUVKVWVKQPCN�#OGPFOGPV�VQ�RTQVGEV�XKEVKOUI�TKIJVU��CPF�QP�,WPG�����2TGUKFGPV
%NKPVQP�CPPQWPEGF�JKU�UWRRQTV�HQT�VJG�#OGPFOGPV���+P�C�,WPG���������
OGOQTCPFWO��VJG�2TGUKFGPV�FKTGEVGF�VJG�#VVQTPG[�)GPGTCN�VQ�KVCMG�C�PWODGT�QH
KORQTVCPV�UVGRU�VJCV�YKNN�KORTQXG�VJG�VTGCVOGPV�QH�XKEVKOU�KP�VJG�(GFGTCN������
OKNKVCT[�������ETKOKPCN�LWUVKEG�U[UVGOU�L��6JGUG�UVGRU�YGTG�VQ�K
���WPFGTVCMG�C
U[UVGO�YKFG�TGXKGY�CPF�VCMG�CNN�PGEGUUCT[�UVGRU�VQ�RTQXKFG�HQT�HWNN�XKEVKO
RCTVKEKRCVKQP�KP�(GFGTCN�ETKOKPCN�RTQEGGFKPIU��
���JQNF�VJG�(GFGTCN�U[UVGO�VQ�C�JKIJGT
UVCPFCTF�QH�XKEVKOUI�TKIJVU�VJCP�GXGT�DGHQTG��
���YQTM�YKVJ�QVJGT�(GFGTCN�CIGPEKGU
YJQUG�OKUUKQPU�KPXQNXG�VJGO�YKVJ�VJG�ETKOG�XKEVKOU�KP�QTFGT�VQ�GPUWTG�VJCV�C
EQOOQP�CPF�EQORTGJGPUKXG�DCUGNKPG�QH�RCTVKEKRCVKQP�HQT�XKEVKOU�ECP�DG�CEJKGXGF�
CPF�
���TGXKGY�(GFGTCN�UVCVWVGU�VQ�UGG�YJCV�HWTVJGT�EJCPIGU�QWIJV�VQ�DG�OCFG�L

6JG�2TGUKFGPVIU�FKTGEVKXG�UVGRU�WR�VJG�PGGF�HQT�EQPVKPWKPI�VTCKPKPI�CPF�VGEJPKECN
CUUKUVCPEG��CPF�HQT�WPRTGEGFGPVGF�NGXGNU�QH�CIGPE[�EQNNCDQTCVKQP�HQT�(GFGTCN�89
%QQTFKPCVQTU���1P��(GDTWCT[��������������18%�URQPUQTGF�VJG�HKTUV�0CVKQPCN
5[ORQUKWO�QP�8KEVKOU�QH�(GFGTCN�%TKOG���1XGT�����89�%QQTFKPCVQTU�HTQO�(GFGTCN
CIGPEKGU�CVVGPFGF�VTCKPKPI�VQIGVJGT�HQT�VJG�HKTUV�VKOG��CPF�VTCKPKPI�GXCNWCVKQPU
TGHNGEVGF�C�FGUKTG�HQT�CFFKVKQPCN�VTCKPKPI�QRRQTVWPKVKGU��6JG�UGEQPF�U[ORQUKWO�YKNN
UGTXG�CU�C�HQTWO�HQT�VJG�GPVKTG�(GFGTCN�EQOOWPKV[�VQ�TGEGKXG�UVCPFCTFK\GF�XKEVKO
CUUKUVCPEG�VTCKPKPI�CPF�VQ�UJCTG�KPHQTOCVKQP�CPF�RTQOKUKPI�RTCEVKEGU�KP�(GFGTCN
XKEVKO�CUUKUVCPEG�RTQITCOU�VJTQWIJ�VJG�IQXGTPOGPV���6JKU�U[ORQUKWO�YKNN�JGNR�VJG
(GFGTCN�ETKOKPCN�LWUVKEG�U[UVGO�VQ�CEJKGXG�VJG�2TGUKFGPVIU�IQCN�QH�JQNFKPI�VJG
(GFGTCN�U[UVGO�KVQ�C�JKIJGT�UVCPFCTF�QH�XKEVKOUI�TKIJVU�VJCP�GXGT�DGHQTG�L

2TQITCO�5VTCVGI[�

#UUGUUOGPV���+P�EQQTFKPCVKQP�YKVJ�18%��VJG�ITCPVGG�YKNN�EQORKNG�KPHQTOCVKQP�QP
XKEVKO�CUUKUVCPEG�KP�(GFGTCN�CIGPEKGU�CPF�CUUGUU�VJG�HKPCN�TGRQTV�HTQO�VJG�RTGXKQWU
0CVKQPCN�5[ORQUKWO�QP�8KEVKOU�QH�(GFGTCN�%TKOG���+P�CFFKVKQP��VJG�ITCPVGG�YKNN�YQTM
YKVJ�18%�VQ�GUVCDNKUJ�C�RNCPPKPI�EQOOKVVGG�EQORQUGF�QH�XKEVKO�YKVPGUU
EQQTFKPCVQTU�HTQO�XCTKQWU�(GFGTCN�CIGPEKGU�CPF�+PFKCP�VTKDGU��



34

2NCPPKPI���6JG�ITCPVGG�YKNN�EQPXGPG�VJG�RNCPPKPI�EQOOKVVGG�VQ�EJQQUG�C�EQPHGTGPEG
UKVG��FCVGU��VJGOG��CIGPFC��RTGUGPVGTU��CPF�URGCMGTU���6JG�ITCPVGG�YKNN�CTTCPIG�HQT
VJG�EQPHGTGPEG�HCEKNKVKGU��KPENWFKPI�CWFKQXKUWCN�ECRCDKNKV[�HQT�C�EQPHGTGPEG�QH�����
����RCTVKEKRCPVU���6JG�ITCPVGG�YKNN�RTKPV�CPF�FKUUGOKPCVG�EQPHGTGPEG�DTQEJWTGU��
9KVJ�VJG�CUUKUVCPEG�QH�VJG�RNCPPKPI�EQOOKVVGG��VJG�ITCPVGG�YKNN�KFGPVKH[�DQVJ
FKUEKRNKPG�CPF�CIGPE[�URGEKHKE�UWDLGEV�CTGCU�CPF�VTCKPKPI�PGGFU��6JG�ITCPVGG�YKNN
CTTCPIG�HQT�YQTMUJQR�RTGUGPVGTU�VQ�UWDOKV�KPHQTOCVKQPCN�OCVGTKCNU�HQT�KPENWUKQP�KP�C
EQPHGTGPEG�OCPWCN����6JG�ITCPVGG�YKNN�RTQXKFG�HQT�CFGSWCVG�QP�UKVG�UWRRQTV�UVCHH�HQT
VJG�5[ORQUKWO��&WTKPI�CNN�UVCIGU��VJG�ITCPVGG�YKNN�YQTM�ENQUGN[�YKVJ�VJG�18%
RTQLGEV�OQPKVQT�

6TCKPKPI���6JG�ITCPVGG�YKNN�JQUV�C�HQWT�CPF�QPG�JCNH�FC[�PCVKQPCN�VTCKPKPI�EQPHGTGPEG
VQ�OGGV�VJG�IQCN�UVCVGF�CDQXG���

'XCNWCVKQP���6JG�ITCPVGG�YKNN�TGXKGY�EQPHGTGPEG�GXCNWCVKQPU�CPF�UWDOKV�C�TGRQTV�QH
VJQUG�GXCNWCVKQPU�CPF�TGEQOOGPFCVKQPU�HQT�HWVWTG�VTCKPKPI�UVTCVGIKGU��

'NKIKDKNKV[�4GSWKTGOGPVU���6JG�CRRNKECPV�OWUV�JCXG�GZRGTKGPEG�KP�FGXGNQRKPI�CPF
OCPCIKPI�NCTIG�XKEVKO�CUUKUVCPEG�VTCKPKPI�EQPHGTGPEGU���6JG�CRRNKECPV�OWUV�JCXG
MPQYNGFIG�QH�KUUWGU�CUUQEKCVGF�YKVJ�VJG�JCPFNKPI�QH�ETKOG�XKEVKOU�CPF�YKVPGUUGU�KP
VJG�(GFGTCN�ETKOKPCN�LWUVKEG�U[UVGO��6JG�CRRNKECPV�OWUV�FGOQPUVTCVG�CP
QTICPK\CVKQPCN�ECRCDKNKV[�VQ�QTICPK\G�CPF�JQUV�C�EQPHGTGPEG�QH�PCVKQPCN�UEQRG�

#RRNKECVKQP�&WG�&CVGU���/C[���������

%QPVCEV�2GTUQP���5WG�5JTKPGT��������������
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8+%6+/�#55+56#0%'�+0�+0&+#0�%17064;�)7+&'$11-

#YCTF�#OQWPV����������

#YCTF�2GTKQF�����OQPVJU

)QCN���6Q�KORTQXG�VJG�TGURQPUG�QH�#OGTKECP�+PFKCP�VTKDGU�VQ�ETKOG�XKEVKOU�

2WTRQUG���6Q�FGXGNQR�C�IWKFGDQQM�HQT�FGXGNQRKPI�GHHGEVKXG�XKEVKO�UGTXKEGU�
RCTVKEWNCTN[�HQT�FQOGUVKE�XKQNGPEG�CPF�UGZWCN�CUUCWNV�XKEVKOU��KP�+PFKCP�EQWPVT[�

6CTIGV�#WFKGPEG���6JG�IWKFGDQQM�YKNN�VCTIGV�8KEVKO�#UUKUVCPEG�KP�+PFKCP�%QWPVT[

8#+%��ITCPV�RTQITCOU�CPF�5612�8KQNGPEG�#ICKPUV�+PFKCP�9QOGP�
8#+9�
RTQITCOU���+V�YKNN�CNUQ�DG�CXCKNCDNG�HQT�WUG�D[�VTKDCN�XKEVKO�UGTXKEG�RTQITCOU
VJTQWIJQWV�VJG�PCVKQP�

$CEMITQWPF���+P�(;�������18%�YKNN�UWRRQTV����VTKDCN�XKEVKO�CUUKUVCPEG�RTQITCOU
WPFGT�KVU�8#+%�FKUETGVKQPCT[�ITCPV�RTQITCO�
UGG�8#+%�RTQITCO�FGUETKRVKQP����+P
CFFKVKQP��VJG�8KQNGPEG�#ICKPUV�9QOGP�)TCPVU�1HHKEG�YKNN�RTQXKFG�HWPFKPI�VQ�WR�VQ
����VTKDGU�WPFGT�KVU�5612�8#+9�RTQITCO���#U�VJG�PWODGT�QH�VTKDGU�OCMKPI�UGTXKEGU
CXCKNCDNG�VQ�XKEVKOU�KP�VJGKT�EQOOWPKVKGU�KPETGCUGU��KV�DGEQOGU�KORQTVCPV�VQ�RTQXKFG
WPKHQTO�IWKFCPEG�QP�RTQITCO�OCKPVGPCPEG�

2TQITCO�5VTCVGI[�

#UUGUUOGPV�2JCUG���6JG�RWTRQUG�QH�VJKU�RJCUG�KU�VQ�CUUGUU�VJG�UVCVWU�QH�UGTXKEGU�VQ
ETKOG�XKEVKOU�KP�+PFKCP�EQWPVT[��RC[KPI�RCTVKEWNCT�CVVGPVKQP�VQ�VJG�UGTXKEGU�RTQXKFGF
VQ�XKEVKOU�QH�FQOGUVKE�XKQNGPEG�CPF�UGZWCN�CUUCWNV���6JG�HKTUV�VCUM�KU�VQ�UWTXG[�VJG
8#+%�CPF�5612�8#+9�RTQITCOU�VQ�FGVGTOKPG�EWTTGPV�RTCEVKEGU���6JG�UWTXG[�UJQWNF
TGSWGUV�KPHQTOCVKQP�QP�VJG�V[RGU�QH�XKEVKOU�UGTXGF��VJG�V[RGU�QH�UGTXKEGU�RTQXKFGF�
RTQITCO�UVTWEVWTG�
K�G���YJGTG�VJG�RTQITCO�KU�JQWUGF���SWCNKHKECVKQPU�QH�RTQITCO
UVCHH��WUG�QH�XQNWPVGGTU��KPVGTCEVKQP�YKVJ�(GFGTCN��UVCVG��CPF�NQECN�TGUQWTEGU��VJG
KPXQNXGOGPV�QH�VJG�VTKDCN�IQXGTPOGPV�KP�GUVCDNKUJKPI�CPF�OCKPVCKPKPI�VJG�RTQITCO�
TGEQTF�MGGRKPI��CPF�QVJGT�TGNGXCPV�UWDLGEVU���6JG�ITCPVGG�YKNN�WUG�UWTXG[�TGUWNVU�KP
EQORKNKPI�C�NKUV�QH�DGUV�RTCEVKEGU�

2TQLGEV�#FXKUQT[�%QOOKVVGG���6JG�ITCPVGG�YKNN�QTICPK\G�CP�CFXKUQT[�EQOOKVVGG
EQORQUGF�QH�KPFKXKFWCNU�YJQ�YQTM�YKVJ�XKEVKOU�KP�+PFKCP�EQWPVT[�CPF�YJQ�RTQXKFG
VTCKPKPI�VQ�+PFKCP�EQWPVT[�XKEVKO�UGTXKEG�RTQXKFGTU���6JG�EQOOKVVGG�YKNN�JGNR�VQ
KFGPVKH[�RTQOKUKPI�RTCEVKEGU��FGXGNQR�CP�QWVNKPG�QH�)WKFGDQQM�EQPVGPVU��CPF�RTQXKFG
IWKFCPEG�QP�VJG�HKPCN�RTQFWEV�

&GXGNQROGPV�QH�)WKFGDQQM���6JG�ITCPVGG�YKNN�FGXGNQR�C�8KEVKO�#UUKUVCPEG�KP�+PFKCP
%QWPVT[�)WKFGDQQM�VJCV�YKNN�CKF�KP�VJG�GUVCDNKUJOGPV�CPF�OCKPVGPCPEG�QH�RTQITCOU
VQ�UGTXG�XKEVKOU�QH�FQOGUVKE�XKQNGPEG��EJKNF�RJ[UKECN�CPF�UGZWCN�CDWUG��UGZWCN
CUUCWNV��JQOKEKFG��CPF�QVJGT�ETKOGU���6JG�)WKFGDQQM�YKNN�DG�VCTIGVGF�VQYCTF�CNN
VTKDGU�CPF�UJQWNF�JGNR�VTKDCN�RTQITCOU�KFGPVKH[�CPF�OCTUJCN�NQECN�CPF�PCVKQPCN
TGUQWTEGU�VQ�UGTXG�ETKOG�XKEVKOU�KP�VJG�OQUV�GHHGEVKXG�OCPPGT���+V�UJQWNF�CFFTGUU�
CV�C�OKPKOWO��VJG�HQNNQYKPI�UKZ�MG[�CTGCU������GUVCDNKUJKPI�VTKDCN�XKEVKO�UGTXKEGU
RTQITCOU�����EQQTFKPCVKPI�UGTXKEGU�YKVJ�(GFGTCN��UVCVG��CPF�NQECN�TGUQWTEGU����
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TGETWKVKPI�CPF�VTCKPKPI�XQNWPVGGTU�����OCPCIKPI�CPF�TGEQTF�MGGRKPI�����YQTMKPI�YKVJ
VTKDCN�IQXGTPOGPVU��CPF����CFFTGUUKPI�VJG�WPKSWG�PGGFU�QH�ETKOG�XKEVKOU�KP�+PFKCP
EQWPVT[�CPF�VJG�QDUVCENGU�VQ�RTQXKFKPI�UGTXKEGU�CPF�TKIJVU�

2KNQV�6GUVKPI�QH�)WKFGDQQM���6JG�ITCPVGG�YKNN�RKNQV�VGUV�VJG�)WKFGDQQM�CV�QPG�8#+%
UKVG�CPF�QPG�5612�8#+9�UKVG���6JG�ITCPVGG�YKNN�WUG�VJG�)WKFGDQQM�VQ�EQPFWEV�C
QPG�VQ�VYQ�FC[�VTCKPKPI�UGUUKQP�HQNNQYGF�D[�C�QPG�VQ�VYQ�FC[�VGEJPKECN�CUUKUVCPEG
XKUKV�VQ�GCEJ�QH�VJG�UKVGU���(QNNQYKPI�GCEJ�XKUKV��VJG�ITCPVGG�YKNN�EQPFWEV�C�FGDTKGHKPI
QH�VTCKPKPI�CPF�VGEJPKECN�CUUKUVCPEG�TGEKRKGPVU�VQ�OGCUWTG�VJG�)WKFGDQQMIU
GHHGEVKXGPGUU���6JG�ITCPVGG�YKNN�WUG�VJKU�HGGFDCEM�VQ�OCMG�CP[�PGEGUUCT[
OQFKHKECVKQPU�

&KUUGOKPCVKQP�QH�)WKFGDQQM���7RQP�HKPCNK\CVKQP�QH�VJG�)WKFGDQQM��VJG�ITCPVGG�YKNN
TGRTQFWEG�KV�CPF�FKUUGOKPCVG�KV�VQ�CNN�8#+%�CPF�5612�8#+9�RTQITCOU�

'NKIKDKNKV[�4GSWKTGOGPVU���#RRNKECPVU�OWUV�JCXG�C�VJQTQWIJ�WPFGTUVCPFKPI�QH�CPF
GZRGTKGPEG�YKVJ�XKEVKO�KUUWGU�KP�#OGTKECP�+PFKCP�VTKDCN�EQOOWPKVKGU�

#RRNKECVKQP�&WG�&CVG���/C[���������

%QPVCEV�2GTUQP���$KNN�$TCPVNG[��������������
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+0&+#0�0#6+105�%10('4'0%'

#YCTF�#OQWPV�����������

#YCTF�2GTKQF������OQPVJU

)QCN���6Q�URQPUQT�C�PCVKQPCN�EQPHGTGPEG�VQ�VTCKP�XKEVKO�UGTXKEG�RTQXKFGTU�CPF
ETKOKPCN�LWUVKEG�RTQHGUUKQPCNU�QP�YQTMKPI�YKVJ�ETKOG�XKEVKOU�

2WTRQUG���6Q�KORTQXG�VJG�UMKNNU�QH�OWNVKFKUEKRNKPCT[�RTQHGUUKQPCNU�KP�TGURQPFKPI�VQ
VJG�PGGFU�QH�0CVKXG�#OGTKECP�ETKOG�XKEVKOU�

$CEMITQWPF���6JTQWIJ�VJG�8KEVKOU�#UUKUVCPEG�KP�+PFKCP�%QWPVT[�RTQITCO��18%
UWRRQTVU����VTKDCNN[�DCUGF�XKEVKO�UGTXKEG�RTQITCOU���(WTVJGT��WPFGT�VJG�%JKNFTGP	U
,WUVKEG�#EV�&KUETGVKQPCT[�)TCPV�2TQITCO�HQT�0CVKXG�#OGTKECPU��18%�EWTTGPVN[
RTQXKFGU�FKTGEV�HWPFKPI�VQ����VTKDGU�VQ�KORTQXG�VJG�KPXGUVKICVKQP��RTQUGEWVKQP��CPF
ECUG�JCPFNKPI�QH�EJKNF�CDWUG���5KPEG�������18%�JCU�URQPUQTGF�UKZ�PCVKQPCN
EQPHGTGPEGU�VQ�DTKPI�VQIGVJGT�VTKDCN��UVCVG��CPF�(GFGTCN�RTQHGUUKQPCNU�YJQ�YQTM�QP
DGJCNH�QH�ETKOG�XKEVKOU�KP�+PFKCP�EQWPVT[���6JQUG�EQPHGTGPEGU�JCXG�RTQXKFGF�VTCKPKPI
VQ�XKEVKO�UGTXKEG�RTQXKFGTU��RTQUGEWVQTU��NCY�GPHQTEGOGPV�QHHKEKCNU��LWFKEKCN
RGTUQPPGN��CPF�JGCNVJ�CPF�OGPVCN�JGCNVJ�RTQHGUUKQPCNU�HTQO�VJG�VTKDCN��(GFGTCN��CPF
UVCVG�NGXGNU�QP�DGUV�RTCEVKEGU�KP�GUVCDNKUJKPI�GHHGEVKXG�XKEVKO�CUUKUVCPEG�UGTXKEGU���+P
CFFKVKQP��VJG[�JCXG�RTGUGPVGF�OQFGNU�HQT�EQQTFKPCVKPI�VTKDCN��(GFGTCN��UVCVG��CPF
NQECN�TGUQWTEGU�VQ�TGURQPF�VQ�ETKOG�XKEVKOU�KP�+PFKCP�EQWPVT[�

2TQITCO�5VTCVGI[�

#UUGUUOGPV���6JG�ITCPVGG�YKNN�EQORKNG�KPHQTOCVKQP�QP�XKEVKO�CUUKUVCPEG�KP�+PFKCP
EQWPVT[�CPF�RTGXKQWU�+PFKCP�0CVKQPU�%QPHGTGPEGU���+P�CFFKVKQP��KV�YKNN�YQTM�YKVJ
18%�VQ�QTICPK\G�C�RNCPPKPI�EQOOKVVGG�EQORQUGF�QH�VTKDCN��(GFGTCN��CPF�UVCVG
TGRTGUGPVCVKXGU�

2NCPPKPI���6JG�ITCPVGG�YKNN�EQPXGPG�C�RNCPPKPI�EQOOKVVGG�VQ�FGEKFG�WRQP
EQPHGTGPEG�UKVG��FCVGU��VJGOG��CIGPFC��RTGUGPVGTU��CPF�URGCMGTU���6JG�ITCPVGG�YKNN
CTTCPIG�HQT�EQPHGTGPEG�HCEKNKVKGU�CPF�RTKPV�CPF�FKUUGOKPCVG�EQPHGTGPEG�DTQEJWTGU
VJCV�EQPVCKP�UEJQNCTUJKR�CRRNKECVKQPU���6JG�ITCPVGG�YKNN�CTTCPIG�HQT�YQTMUJQR
RTGUGPVGTU�VQ�UWDOKV�KPHQTOCVKQPCN�OCVGTKCNU�HQT�KPENWUKQP�KP�C�EQPHGTGPEG�OCPWCN
CPF�YKNN�EQNNGEV�CPF�EQORKNG�KPHQTOCVKQP�HQT�VJG�OCPWCN�VJCV�YKNN�UWRRQTV�VJG�VTCKPKPI
QHHGTGF���(KPCNN[��VJG�ITCPVGG�YKNN�UGNGEV�UEJQNCTUJKR�TGEKRKGPVU�DCUGF�QP�ETKVGTKC
GUVCDNKUJGF�KP�EQPLWPEVKQP�YKVJ�18%���#V�CNN�UVCIGU��VJG�ITCPVGG�YKNN�YQTM�ENQUGN[
YKVJ�VJG�18%�RTQLGEV�OQPKVQT�

6TCKPKPI���6JG�ITCPVGG�YKNN�JQUV�C�VJTGG�FC[�PCVKQPCN�VTCKPKPI�EQPHGTGPEG�VQ�OGGV�VJG
IQCN�UVCVGF�CDQXG�

'XCNWCVKQP���6JG�ITCPVGG�YKNN�TGXKGY�EQPHGTGPEG�GXCNWCVKQPU�CPF�UWDOKV�C�TGRQTV�QH
VJQUG�GXCNWCVKQPU�CPF�TGEQOOGPFCVKQPU�HQT�HWVWTG�VTCKPKPI�CPF�VGEJPKECN�CUUKUVCPEG
UVTCVGIKGU�
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'NKIKDKNKV[�4GSWKTGOGPVU���6JG�CRRNKECPV�OWUV�JCXG�MPQYNGFIG�QH�CPF�GZRGTKGPEG
YKVJ�XKEVKO�CUUKUVCPEG�KP�+PFKCP�EQWPVT[�CPF�OWUV�FGOQPUVTCVG�CP�QTICPK\CVKQPCN
ECRCDKNKV[�VQ�QTICPK\G�CPF�JQUV�C�EQPHGTGPEG�QH�PCVKQPCN�UEQRG�

#RRNKECVKQP�&WG�&CVGU���/C[���������

%QPVCEV�2GTUQP���$KNN�$TCPVNG[��������������
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5GEVKQP�++��#RRNKECVKQP�-KV

#RRNKECVKQP�%JGEMNKUV

7UG�VJKU�EJGEMNKUV�VQ�GPUWTG�VJCV�[QWT�CRRNKECVKQP�KU�EQORNGVG���(CKNWTG�VQ�KPENWFG�CP[�QH�VJG
HQNNQYKPI�KVGOU�OC[�TGUWNV�KP�FKUSWCNKHKECVKQP���#NN�HQTOU��CUUWTCPEGU��CPF�NKUVU�QH�EQPVCEVU
CTG�RTQXKFGF�KP�VJG�RCIGU�VJCV�HQNNQY���

* %QORNGVG�CPF�UKIP�VJG�5VCPFCTF�(QTO�
5(�������#RRNKECVKQP�HQT�(GFGTCN�#UUKUVCPEG�

* 5GG�KVGO����QP�VJG�5(������6JG�ECVCNQI�QH�(GFGTCN�&QOGUVKE�#UUKUVCPEG�PWODGT�KU
�������HQT�VJG�8KEVKOU�QH�%TKOG�&KUETGVKQPCT[�)TCPV�2TQITCO�CPF��������HQT�VJG
%JKNFTGPIU�,WUVKEG�#EV�&KUETGVKQPCT[�)TCPV�2TQITCO�HQT�0CVKXG�#OGTKECP�+PFKCP�6TKDGU���

* %QORNGVG�VJG�$WFIGV�&GVCKN�9QTM�5JGGV�

* 5KIP�VJG�#UUWTCPEGU�

* +PENWFG�VJG�.GVVGT�VQ�VJG�&KTGEVQT��1HHKEG�HQT�8KEVKOU�QH�%TKOG��EGTVKH[KPI�VJCV�VJG�(GFGTCN
HWPFU�YKNN�UWRRNGOGPV��PQV�UWRRNCPV��CRRNKECPV�TGUQWTEGU�

* #VVCEJ�VJG�5KPING�#WFKV�#EV�+PHQTOCVKQP�CPF�VJG�%KXKN�4KIJVU�+PHQTOCVKQP�UJGGVU�

* %QORNGVG�CPF�UKIP�VJG�%GTVKHKECVKQPU�4GICTFKPI�.QDD[KPI��&GDCTOGPV��5WURGPUKQP��CPF
1VJGT�4GURQPUKDKNKV[�/CVVGTU��CPF�&TWI�(TGG�9QTMRNCEG�4GSWKTGOGPVU�

* +PENWFG�VJG�RTQITCO�CDUVTCEV�

* %JGEM�VQ�UGG�VJCV�VJG�RTQITCO�PCTTCVKXG�CFFTGUUGU�VJG�KVGOU�TGSWGUVGF�KP�K+PUVTWEVKQPU

HQT�#RRNKECVKQP�0CTTCVKXG�L�

* +H�[QW�JCXG�PQV�TGEGKXGF�(GFGTCN�HWPFU�KP�VJG�RCUV��QT�KH�[QW�CTG�C�HQT�RTQHKV�CRRNKECPV��HKNN

QWV�VJG�1,2�(QTO�������#EEQWPVKPI�5[UVGO�CPF�(KPCPEKCN�%CRCDKNKV[�3WGUVKQPPCKTG�

* 2TKPV�VJG�CRRNKECVKQP�QP�����KPEJ�Z����KPEJ�RCRGT�QP�QPG�UKFG�QH�VJG�RCRGT�

* .KOKV�VJG�RTQITCO�PCTTCVKXG�UGEVKQP�VQ����FQWDNG�URCEGF�RCIGU�KP�PQ�NGUU�VJCP����RQKPV

V[RG�

* +PENWFG�RQUKVKQP�FGUETKRVKQPU��UVCHH�SWCNKHKECVKQPU��CPF�KPFKXKFWCN�TGUWOGU�CU�CRRGPFKEGU

QT�CVVCEJOGPVU�VQ�VJG�RTQITCO�PCTTCVKXG�

* 5WDOKV�VJG�EQORNGVGF�ITCPV�CRRNKECVKQP�YKVJ�QTKIKPCN�UKIPCVWTGU�CPF�HKXG�CFFKVKQPCN

EQRKGU���2NGCUG�FQ�PQV�DKPF�QT�EQKN�DKPF�VJG�CRRNKECVKQPU�

* 5WDOKV�CNN�CRRNKECVKQPU�D[�VJGKT�FGCFNKPG�FCVGU��

* /CKN�QT�JCPF�FGNKXGT�VJG�CRRNKECVKQP�RCEMCIG�VQ�

1HHKEG�HQT�8KEVKOU�QH�%TKOG�/CKN�4QQO
����+PFKCPC�#XGPWG��09�
4QQO����
9CUJKPIVQP��&�%��������F����
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+PUVTWEVKQPU�HQT�#RRNKECVKQP�0CTTCVKXG

2TQITCO�#DUVTCEV

#P�CDUVTCEV�VJCV�JKIJNKIJVU�VJG�RWTRQUGU��IQCNU��OGVJQFU�CPF�CPVKEKRCVGF�DGPGHKVU�QH
VJG�RTQRQUGF�RTQLGEV�OWUV�DG�KPENWFGF���+V�UJQWNF�PQV�GZEGGF�QPG�FQWDNG�URCEGF
RCIG�

2TQITCO�0CTTCVKXG�

'CEJ�CRRNKECVKQP�OWUV�EQPVCKP�C�RTQITCO�PCTTCVKXG�VJCV�LWUVKHKGU�CPF�FGUETKDGU�VJG
RTQITCO�VQ�DG�KORNGOGPVGF����6JG�RTQITCO�PCTTCVKXG�OC[�PQV�GZEGGF����FQWDNG�
URCEGF�RCIGU�QP����D[����KPEJ�RCRGT���5KPING�URCEGF�QT�QPG�CPF�QPG�JCNH�URCEGF
PCTTCVKXGU�YKNN�PQV�DG�CEEGRVGF���/CTIKPU�OWUV�PQV�DG�NGUU�VJCP���KPEJ��CPF�VJG�HQPV
OWUV�DG�PQ�UOCNNGT�VJCP����RQKPV�V[RG���#RRNKECVKQPU�VJCV�FQ�PQV�EQPHQTO�YKVJ
VJGUG�TGSWKTGOGPVU�OC[�PQV�DG�HQTYCTFGF�HQT�EQORGVKVKXG�TGXKGY���6JG����RCIG
NKOKV�FQGU�PQV�KPENWFG�VJG�HQTOU��VJG�CDUVTCEV��QT�CRRGPFKEGU���6JG�RQUKVKQP
FGUETKRVKQPU�CPF�SWCNKHKECVKQPU��CU�YGNN�CU�KPFKXKFWCN�TGUWOGU��OC[�DG�UWDOKVVGF�CU
CRRGPFKEGU�VQ�VJG�CRRNKECVKQP���0WOGTQWU�CPF�NGPIVJ[�CRRGPFKEGU�CPF�CVVCEJOGPVU
VJCV�CTG�PQV�FKTGEVN[�TGNCVGF�VQ�VJG�RTQLGEV�CTG�UVTQPIN[�FKUEQWTCIGF���18%�KU�WPCDNG
VQ�EQR[�XKFGQVCRGU�QT�NGPIVJ[�RWDNKECVKQPU�VJCV�CTG�UGPV�CU�GZCORNGU�QH�VJG�ITCPV
CRRNKECPVIU�YQTM���%QPUGSWGPVN[��RGGT�TGXKGYGTU�YKNN�PQV�TGEGKXG�VJGUG�CVVCEJOGPVU
CU�RCTV�QH�VJG�TGXKGY�RTQEGUU�

6JG�RTQITCO�PCTTCVKXG�OWUV�KPENWFG�

�� 2TQITCO�)QCNU

#RRNKECPVU�UJQWNF�WUG�VJG�IQCNU�UVCVGF�KP�VJG�URGEKHKE�UQNKEKVCVKQP�CU�VJG�DCUKU�HQT�C
UWEEKPEV�CPF�ENGCT�UVCVGOGPV�QH�VJG�RTQITCOIU�RTQLGEVGF�WVKNKV[�VQ�VJG�XKEVKOUI�HKGNF��
(QT�GZCORNG��KH�VJG�UQNKEKVCVKQP�UVCVGU�CU�KVU�IQCN��K6Q�KPETGCUG�CPF�GPJCPEG�UGTXKEGU
RTQXKFGF�D[�RTQUGEWVQTU�VQ�ETKOG�XKEVKOU�L�VJGP�VJG�CRRNKECPV�UJQWNF�DTKGHN[�GZRNCKP
JQY�VJGKT�RCTVKEWNCT�RTQRQUCN�YKNN�CEJKGXG�VJCV�IQCN�CPF�VJG�PGEGUUKV[�KP�VJG�HKGNF�HQT
GPJCPEKPI�RTQUGEWVQT�DCUGF�XKEVKOU�UGTXKEGU�

�� 2TQITCO�5VTCVGI[�CPF�+ORNGOGPVCVKQP�2NCP

6JG�RTQITCO�UVTCVGI[�OWUV�KPENWFG�UWHHKEKGPV�FGVCKN�UQ�VJCV�VJG�TGCFGT�ECP
WPFGTUVCPF�YJCV�YKNN�DG�CEEQORNKUJGF��JQY�KV�YKNN�DG�CEEQORNKUJGF��CPF�YJQ�YKNN
CEEQORNKUJ�KV���6JG�CRRNKECPV�OWUV�FGUETKDG

& 6JG�RTQLGEVIU�KPVGPFGF�UGTXKEGU�QT�RTQFWEVU��UWEJ�CU�VTCKPKPI�CPF�VGEJPKECN
CUUKUVCPEG��VTCKPKPI�EWTTKEWNC��RTQOKUKPI�RTCEVKEGU�EQORGPFKC��U[ORQUKC��QT
XKFGQVCRGU�

& 6JG�UVTCVGI[�CPF�VCUMU�HQT�FGXGNQRKPI�VJG�UGTXKEGU�CPF�RTQFWEVU�

& *QY�CPF�VQ�YJQO�VJG�RTQFWEVU�QT�UGTXKEGU�YKNN�QT�UJQWNF�DG�FKUUGOKPCVGF�
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& *QY�VJG�RTQLGEV�YKNN�DG�EQQTFKPCVGF�YKVJ�QVJGT�QTICPK\CVKQPU��XKEVKO�UGTXKEGU�
CPF�ETKOKPCN�CPF�LWXGPKNG�LWUVKEG�U[UVGOU��CU�YGNN�CU�LQKPV�QT�EQQRGTCVKXG
GHHQTVU�

�
& #P[�WPWUWCN�HGCVWTGU�QH�VJG�RTQLGEV��UWEJ�CU�FGUKIP�QT�VGEJPQNQIKECN

KPPQXCVKQPU��TGFWEVKQPU�KP�EQUV�QT�VKOG��QT�GZVTCQTFKPCT[�EQOOWPKV[�
XQNWPVGGT��QT�RTKXCVG�UGEVQT�KPXQNXGOGPV�

& 2TQEGFWTGU�HQT�VGUVKPI�VJG�RTQFWEV��QT�QDVCKPKPI�HGGFDCEM�CDQWV�VJG�WVKNKV[�QH
VJG�UGTXKEG�QT�RTQFWEV�VQ�VJG�HKGNF�

#NN�RTQRQUGF�VCUMU�UJQWNF�DG�UGV�HQTVJ�UQ�VJCV�C�TGXKGYGT�ECP�UGG�C�NQIKECN
RTQITGUUKQP�QH�VCUMU�CPF�TGNCVG�VJQUG�VCUMU�FKTGEVN[�VQ�VJG�CEEQORNKUJOGPV�QH�VJG
RTQLGEV�IQCN
U����2TQLGEVGF�CEVKXKVKGU�UJQWNF�DG�TGCNKUVKE�CPF�TGHNGEV�VJG�RTQLGEVIU
CNNQECVGF�VKOG��UVCHH��CPF�HWPFKPI�TGUQWTEGU���#�ENGCT�RKEVWTG�QH�VJG�EQPVGPVU�QT
EQORQPGPVU�QH�VJG�RTQFWEV�QT�VTCKPKPI�KU�KORQTVCPV��CU�KU�C�FGVCKNGF�RNCP�HQT
RCEMCIKPI�CPF�FKUUGOKPCVKPI�VJG�RTQFWEV�VQ�WUGT�ITQWRU���+P�VJG�RCUV��TGXKGYGTU
JCXG�IKXGP�JKIJGT�UEQTGU�VQ�CRRNKECVKQPU�VJCV�FGUETKDG�JQY�VJG[�YKNN�KPVTQFWEG�VJG
RTQFWEVU�VQ�VJG�HKGNF�CPF�GPEQWTCIG�VJGKT�WUG��VJCP�VQ�VJQUG�CRRNKECVKQPU�VJCV�FQ
PQV���&GVCKNGF�RTQEGFWTGU�HQT�RKNQV�VGUVKPI�CPF�TGHKPKPI�VJG�RTQFWEVU�JCXG�CNUQ
TGUWNVGF�KP�JKIJGT�UEQTGU��

#RRNKECPVU�OWUV�UJQY�VJCV�VJG[�YKNN�WUG�ITCPV�TGUQWTEGU�EQUV�GHHGEVKXGN[�CPF
GHHKEKGPVN[��CPF�VJCV�CNN�ITCPV�TGNCVGF�GZRGPUGU�CTG�PGEGUUCT[�VQ�VJG�RTQLGEVIU
EQORNGVKQP���6CUMU�CPF�CEVKXKVKGU�FGUETKDGF�KP�VJG�PCTTCVKXG�UJQWNF�VTCEM�YKVJ�VJG
DWFIGV��CPF�CNN�VJG�KFGPVKHKGF�EQUVU�UJQWNF�CEEWTCVGN[�TGHNGEV�VJG�VCUMU��UVCHH�VKOG�
UWRRNKGU��CPF�
KH�CRRNKECDNG��VTCXGN�PGEGUUCT[�VQ�HKPKUJ�VJG�ITCPV�TGNCVGF�YQTM
UWEEGUUHWNN[�
�
�� 1TICPK\CVKQPCN�%CRCDKNKV[��2TQITCO�/CPCIGOGPV�CPF�5VCHHKPI�2NCP

#RRNKECPVU�OWUV�FGOQPUVTCVG�JQY�VJGKT�TGUQWTEGU��ECRCDKNKVKGU��CPF�GZRGTKGPEG�YKNN
GPCDNG�VJGO�VQ�CEJKGXG�VJG�IQCNU�CPF�CEEQORNKUJ�VJG�VCUMU�QH�VJG�RTQITCO�HQT
YJKEJ�VJG[�CTG�CRRN[KPI���#�URGEKHKE�FGUETKRVKQP�QH�VJG�CRRNKECPVIU�OCPCIGOGPV
UVTWEVWTG��RTGXKQWU�GZRGTKGPEG�YKVJ�UKOKNCT�QT�TGNCVGF�GHHQTVU��CPF�C�FGUETKRVKQP�QH
VJG�RTQHGUUKQPCN�UVCHH�OGODGTUI�WPKSWG�SWCNKHKECVKQPU�UJQWNF�DG�KPENWFGF�

#RRNKECPVU�UJQWNF�FGUETKDG�JQY�VJG�RTQITCO�YKNN�DG�OCPCIGF���#P�QTICPK\CVKQPCN
EJCTV�FGUETKDKPI�VJG�TQNGU�CPF�TGURQPUKDKNKVKGU�QH�MG[�QTICPK\CVKQPCN�CPF�HWPEVKQPCN
EQORQPGPVU�CPF�C�NKUV�QH�MG[�RGTUQPPGN�TGURQPUKDNG�HQT�OCPCIKPI�CPF�KORNGOGPVKPI
VJG�OCLQT�UVCIGU�QH�VJG�RTQLGEV�OWUV�DG�KPENWFGF��

6JG�RTQRQUGF�RTQLGEV�FKTGEVQT�OWUV�JCXG�VJG�UWDUVCPVKXG�GZRGTVKUG�CPF�GZRGTKGPEG
VQ�RGTHQTO�ETWEKCN�NGCFGTUJKR�HWPEVKQPU�CPF�OWUV�JCXG�UWHHKEKGPV�VKOG�CNNQECVGF�VQ
VJG�RTQLGEV�VQ�RTQXKFG�VJG�PGGFGF�IWKFCPEG�CPF�UWRGTXKUKQP���#RRNKECPVU�OWUV
RTGUGPV�FGVCKNGF�RQUKVKQP�FGUETKRVKQPU��SWCNKHKECVKQPU��CPF�UGNGEVKQP�ETKVGTKC�HQT�GCEJ
RQUKVKQP���6JGUG�KVGOU�CU�YGNN�CU�XKVC�QT�QVJGT�KPHQTOCVKQP�SWCNKH[KPI�RTQLGEV�UVCHH
OC[�DG�CFFGF�CU�CVVCEJOGPVU�QT�CRRGPFKEGU�VQ�VJG�CRRNKECVKQP�
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���� 6KOG�6CUM�2NCP

#RRNKECPVU�OWUV�FGXGNQR�C�VKOG�VCUM�RNCP�HQT�VJG�FWTCVKQP�QH�VJG�RTQLGEV�RGTKQF�VJCV
ENGCTN[�KFGPVKHKGU�OCLQT�CEVKXKVKGU�CPF�RTQFWEVU���6JKU�OWUV�KPENWFG�FGUKIPCVKQP�QH
QTICPK\CVKQPCN�TGURQPUKDKNKV[�CPF�C�UEJGFWNG�HQT�VJG�EQORNGVKQP�QH�VJG�CEVKXKVKGU�CPF
VJG�UWDOKUUKQP�QH�HKPKUJGF�RTQFWEVU���+P�RTGRCTKPI�VJG�VKOG�VCUM�RNCP��)CPVV�EJCTV�
QT�UEJGFWNG��CRRNKECPVU�UJQWNF�OCMG�EGTVCKP�VJCV�CNN�RTQLGEV�CEVKXKVKGU��KPENWFKPI
RWDNKECVKQP�QT�TGRTQFWEVKQP�QH�RTQLGEV�RTQFWEVU�CPF�VJGKT�KPKVKCN�FKUUGOKPCVKQP��YKNN
QEEWT�YKVJKP�VJG�RTQRQUGF�RTQLGEV�RGTKQF���6JG�RNCP�OWUV�CNUQ�RTQXKFG�HQT�VJG
UWDOKUUKQP�QH�YTKVVGP�RTQITGUU�TGRQTVU���4GEKRKGPVU�CTG�TGSWKTGF�VQ�UWDOKV�CP�KPKVKCN
SWCTVGTN[�CPF�UWDUGSWGPV�UGOKCPPWCN�RTQITGUU�TGRQTVU��

�� 2TQITCO�$WFIGV

5GG�VJG�$WFIGV�&GVCKN�9QTMUJGGV�KP�VJG�HQTOU�UGEVKQP�QH�VJG�CRRNKECVKQP�MKV�
$WFIGVGF�KVGOU�CPF�VJGKT�EQUVU�YKNN�DG�GPVGTGF�QP�VJKU�HQTO���#RRNKECPVU�OWUV
LWUVKH[�VJG�EQUVU�QH�KPFKXKFWCN�KVGOU�UWEJ�CU�UVCHH��VTCXGN��GVE��CPF�UJQY�JQY�VJG[
YGTG�EQORWVGF���#RRNKECVKQPU�EQPVCKPKPI�EQPVTCEVU�OWUV�KPENWFG�FGVCKNGF�DWFIGVU
HQT�GCEJ�QTICPK\CVKQP	U�GZRGPUGU���#RRNKECPVU�UJQWNF�RNCP�VQ�CVVGPF�CP�18%
FKUETGVKQPCT[�ITCPVGG�OGGVKPI�CPF��YKVJ�VJG�GZEGRVKQP�QH�NQECN�ITCPVGGU��DWFIGV�VJKU
CV�CP�CPPWCN�EQUV�QH����������(WPFU�ECPPQV�DG�WUGF�VQ�EQXGT�EQPUVTWEVKQP�EQUVU�

�� #UUGUUOGPV�

'CEJ�CRRNKECVKQP�OWUV�RTQXKFG�C�RNCP�HQT�CUUGUUKPI�VJG�RTQLGEVIU�GHHGEVKXGPGUU���6JG
CUUGUUOGPV�UJQWNF�CFFTGUU�KVGOU�UWEJ�CU�VJG�WPKVU�QH�UGTXKEG�RTQXKFGF��PWODGT�QH
KPFKXKFWCNU�VTCKPGF��PWODGT�QH�CIGPEKGU�RTQXKFGF�VGEJPKECN�CUUKUVCPEG��PWODGT�V[RG
QH�RTQFWEVU�FKUUGOKPCVGF��WUGT�UCVKUHCEVKQP��EQUV�GHHGEVKXGPGUU�QH�VJG�RTQITCO��CPF
VJG�DGPGHKV�VQ�VJG�HKGNF���+PHQTOCVKQP�CDQWV�JQY�YGNN�KV�YQTMGF��WPCPVKEKRCVGF
DGPGHKVU�VJCV�TGUWNVGF��CPF�VJG�TGRNKECDKNKV[�QH�VJG�RTQITCO�CTG�GNGOGPVU�VJCV�ECP�DG
KPENWFGF�KP�VJG�RNCP�HQT�CUUGUUKPI�VJG�RTQITCO���(QT�VGEJPKECN�CUUKUVCPEG�RTQLGEVU�
CRRNKECPVU�UJQWNF�FGXGNQR�C�OGEJCPKUO�HQT�ICVJGTKPI�HGGFDCEM�HTQO�DQVJ�VJG�WUGTU
CPF�RTQXKFGTU�QH�VJG�VGEJPKECN�CUUKUVCPEG���#UUGUUOGPV�KPHQTOCVKQP�OWUV�DG
UWDOKVVGF�CU�RCTV�QH�VJG�HKPCN�TGRQTV�VJCV�KU�FWG�YKVJKP�����FC[U�QH�RTQLGEV
EQORNGVKQP�

2TQEGFWTGU�HQT�5GNGEVKQP

#RRNKECVKQPU�YKNN�DG�TGXKGYGF�KPVGTPCNN[�HQT�EQORNGVGPGUU�CPF�DCUKE�TGURQPUKXGPGUU
VQ�VJG�KPFKXKFWCN�UQNKEKVCVKQP���4GURQPUKXG�CRRNKECVKQPU�YKNN�VJGP�DG�HQTYCTFGF�VQ�RGGT
TGXKGY�RCPGNU�QH�KPFKXKFWCNU�YKVJ�GZRGTVKUG�KP�VJG�TGURGEVKXG�RTQITCO�CTGC���6JG
RGGT�TGXKGY�RCPGNKUVU�YKNN�KPFKXKFWCNN[�UEQTG�GCEJ�EQORQPGPV�QH�CP�CRRNKECVKQP�DCUGF
QP�VJG�YGKIJVGF�GXCNWCVKQP�ETKVGTKC�FGUETKDGF�DGNQY���6JG�RGGT�TGXKGY�RCPGN�YKNN
VJGP��CU�C�ITQWR��IGPGTCVG�CP�CXGTCIG�UEQTG�CPF�TCPM�HQT�GCEJ�CRRNKECVKQP���9JGTG
TGNGXCPV��18%�UVCHH�YKNN�UWRRNGOGPV�VJG�RGGT�TGXKGY�HKPFKPIU�YKVJ�KPHQTOCVKQP�CDQWV
VJG�RTGXKQWU�RGTHQTOCPEG�QH�CRRNKECPVU�YJQ�JCXG�TGEGKXGF�(GFGTCN�ITCPV�CYCTFU�KP
VJG�RCUV���18%�UVCHH�YKNN�HQTYCTF�VJGUG�VYQ�KVGOU�VQ�VJG�18%�&KTGEVQT�YKVJ�C
TGEQOOGPFCVKQP�HQT�HWPFKPI��6JG�18%�&KTGEVQT�JCU�VJG�WNVKOCVG�CWVJQTKV[�VQ�UGNGEV
CP�CRRNKECVKQP�HQT�HWPFKPI���
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#RRNKECVKQPU�HQT�GCEJ�RTQITCO�FGUETKDGF�KP�5GEVKQP�+��GZEGRV�YJGTG�QVJGT�RQKPV
XCNWGU�QT�ECVGIQTKGU�JCXG�DGGP�URGEKHKECNN[�KFGPVKHKGF��YKNN�DG�GXCNWCVGF�CPF�TCVGF�D[
VJG�RGGT�TGXKGY�RCPGNU�DCUGF�QP�VJG�GZVGPV�VQ�YJKEJ�VJG[�OGGV�VJG�UGNGEVKQP
ETKVGTKC�NKUVGF�DGNQY�

5GNGEVKQP�%TKVGTKC

�� 2TQLGEV�5VTCVGI[�&GUKIP��
���RQKPVU���6JKU�ETKVGTKQP�CFFTGUUGU�JQY�YGNN�VJG
RTQLGEV�FGUKIP�UWRRQTVU�VJG�RWTRQUG�CPF�IQCNU�QH�VJG�ITCPV�RTQITCO���6JG
CRRNKECPVIU�UVTCVGI[�QT�FGUKIP�OWUV�KPENWFG�C�FGUETKRVKQP�QH�RTQLGEV�RJCUGU�
VCUMU��CPF�CEVKXKVKGU��CPF�ENGCT�FGUETKRVKQPU�QH�KPVGTKO�FGNKXGTCDNGU�CPF�HKPCN
RTQFWEVU���+P�CUUKIPKPI�C�RQKPV�UEQTG��TGXKGYGTU�YKNN�DG�CUMGF�VQ�OGCUWTG�VJG�
RTQLGEVIU�RTQLGEVGF�WVKNKV[�VQ�VJG�HKGNF�CICKPUV�VJG�UVCVGF�IQCNU�QH�VJG�ITCPV�

�� +ORNGOGPVCVKQP�2NCP�CPF�$WFIGV��
���RQKPVU����6JKU�ETKVGTKQP�OGCUWTGU�JQY
YGNN�VJG�RTQITCO�YKNN�DG�OCPCIGF���4GXKGYGTU�YKNN�NQQM�CV�VJG�KFGPVKHKGF
RTQLGEV�VCUMU��OKNGUVQPGU��CPF�VJG�CUUKIPOGPV�QH�UVCHH�TGUQWTEGU�YKVJKP�VJG
HTCOGYQTM�QH�VJG�RTQRQUGF�VKOG�VCUM�NKPG���#RRNKECPVU�OWUV�FGOQPUVTCVG�VJCV
VJGTG�KU�UWHHKEKGPV�UVCHH�CPF�VKOG�VQ�CEEQORNKUJ�VJG�RTQRQUGF�VCUMU�KP�C�EQUV�
GHHGEVKXG�OCPPGT�

#RRNKECPVU�OWUV�GZRNCKP�JQY�DWFIGV�KVGOU�CTG�EQORWVGF�CPF�YJ[�VJG[�CTG
XKVCN�VQ�VJG�RTQLGEV��CPF�OWUV�ENGCTN[�TGNCVG�VJGO�VQ�KFGPVKHKGF�VCUMU�FGUETKDGF
KP�VJG�PCTTCVKXG���(QT�GZCORNG��KH�VJG�CRRNKECPV�JCU�RNCPPGF�CP�GZVGPUKXG
UWTXG[��VJG�DWFIGV�UJQWNF�TGHNGEV�VJG�UVCHH�VKOG�PGEGUUCT[�VQ�KFGPVKH[�VJG
UCORNG��OCMG�HQNNQY�WR�ECNNU�QT�EQPFWEV�QVJGT�CEVKXKVKGU�VQ�EQNNGEV
KPHQTOCVKQP���+H�CP�CRRNKECPV�RTQRQUGU�FKUVTKDWVKPI�C�NCTIG�PWODGT�QH�VTCKPKPI
OCPWCNU��VJG�DWFIGV�UJQWNF�CNNQECVG�UWHHKEKGPV�HWPFU�HQT�RTKPVKPI���#RRNKECPVU
UJQWNF�PQV�KPENWFG�KVGOU�VJCV�CTG�PQV�HWNN[�PGEGUUCT[�VQ�VJG�RTQLGEV��UWEJ�CU�C
EQORWVGT�WUGF�VQ�FGXGNQR�C�UOCNN�RTKPVGF�RTQFWEV�
G�I���DTQEJWTGU��

�� 1TICPK\CVKQPCN�%CRCDKNKV[��
���RQKPVU����2QKPVU�YKNN�DG�CYCTFGF�DCUGF�QP�VJG
CRRNKECPV	U�UVCVGF�ECRCDKNKV[�VQ�WPFGTVCMG�CPF�EQORNGVG�C�PCVKQPCN�UEQRG�
(GFGTCNN[�HWPFGF�RTQLGEV��CPF�GXKFGPEG�VJCV�VJG�CRRNKECPV�RQUUGUUGU�VJG
TGSWKUKVG�UVCHH�CPF�GZRGTVKUG���1TICPK\CVKQPCN�ECRCDKNKV[�YKNN�DG�CUUGUUGF�QP
VJG�DCUKU�QH�
���VJG�CRRNKECPV	U�FGUETKDGF�OCPCIGOGPV�UVTWEVWTG��RTGXKQWU
GZRGTKGPEG�YKVJ�UKOKNCT�QT�TGNCVGF�GHHQTVU��CPF�HKPCPEKCN�ECRCDKNKV[�
���RQKPVU��
CPF�
���VJG�CRRNKECPVIU�RTQLGEV�OCPCIGOGPV�RNCP�CPF�FQEWOGPVCVKQP�QH�VJG
RTQHGUUKQPCN�UVCHH�OGODGTUI�WPKSWG�SWCNKHKECVKQPU�VQ�RGTHQTO�VJGKT�CUUKIPGF
VCUMU�
���RQKPVU���

5QOG�QH�VJG�RTQITCO�CPPQWPEGOGPVU�KP�5GEVKQP�+�QH�VJKU�MKV�NKUV�CFFKVKQPCN
GNKIKDKNKV[�TGSWKTGOGPVU�URGEKHKE�VQ�VJG�IQCNU�QH�VJG�RCTVKEWNCT�RTQITCO��(QT
GZCORNG��CRRNKECPVU�HQT�VJG�%WUVQOK\GF�8KEVKO�0QVKHKECVKQP�6GEJPQNQIKGU
RTQITCO�OWUV�FGOQPUVTCVG�VJCV�VJG�ECRCDKNKV[�VQ�FGUKIP�CP�CWVQOCVGF�XKEVKO
PQVKHKECVKQP�U[UVGO�CPF�VJG�CDKNKV[�VQ�CUUGUU�CP�CIGPE[IU�PGGFU�HQT�VTCKPKPI
CPF�VGEJPKECN�CUUKUVCPEG�QP�UGVVKPI�WR�C�PGY�XKEVKO�PQVKHKECVKQP�U[UVGO�QT
KORTQXKPI�CP�GZKUVKPI�QPG��#RRNKECPVU�OWUV�ENGCTN[�GUVCDNKUJ�VJCV�VJGKT
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GZRGTKGPEG�CPF�TGUQWTEGU�YKNN�GPCDNG�VJGO�VQ�CEJKGXG�VJG�IQCNU�CPF
QDLGEVKXGU�QH�VJG�ITCPV�HQT�YJKEJ�VJG[�CTG�CRRN[KPI�

�� #�2NCP�HQT�/GCUWTKPI�2TQITGUU�CPF�1WVEQOG��
���RQKPVU����6JKU�ETKVGTKQP
CUUKIPU�RQKPVU�VQ�VJG�CRRNKECPV	U�RNCP�HQT�FGVGTOKPKPI�JQY�VJG�RTQRQUGF
RTQITCO�YKNN�CEEQORNKUJ�KVU�RWTRQUG���#RRNKECPVU�UJQWNF�FGUETKDG�VJG�ETKVGTKC
CPF�WPKVU�QH�OGCUWTGOGPV�WUGF�VQ�CUUGUU�VJG�RTQLGEVIU�GHHGEVKXGPGUU��UWEJ�CU
PWODGT�QH�KPFKXKFWCNU�VTCKPGF��RQUKVKXG�EJCPIGU�VJCV�VJG�VTCKPGGU�JCXG�OCFG
CU�C�TGUWNV�QH�JCXKPI�DGGP�VTCKPGF��CP[�PGY�ECRCEKV[�QT�KORTQXGF�TGURQPUG�VQ
XKEVKOU�VJCV�YCU�FGXGNQRGF�CU�C�TGUWNV�QH�VJG�VTCKPKPI��VJG�PWODGT�CPF�V[RG
QH�CIGPEKGU�VJCV�TGEGKXGF�VGEJPKECN�CUUKUVCPEG��VJG�PWODGT�CPF�V[RG�QH
RTQFWEVU�FKUUGOKPCVGF��WUGT�UCVKUHCEVKQP�FCVC��CPF�VJG�EQUV�GHHGEVKXGPGUU�QH
VJG�RTQITCO���4GSWGUVU�HQT�OCVGTKCNU�CPF�HQT�TGRGCV�VTCKPKPI�CTG�CNUQ�UVTQPI
KPFKECVQTU�QH�UWEEGUU���(QT�VTCKPKPI�QT�VGEJPKECN�CUUKUVCPEG�RTQLGEVU�
CRRNKECPVU�UJQWNF�FGXGNQR�C�OGEJCPKUO�HQT�ICVJGTKPI�HGGF�DCEM�HTQO�VJG
EQPUWOGTU�CPF�RTQXKFGTU��(QT�GZCORNG��DQVJ�VJG�QRKPKQPU�QH�VJQUG�YJQ
TGEGKXG�VJG�VTCKPKPI�
VTCKPGGU��CPF�VJG�QRKPKQPU�QH�VJQUG�YJQ�WUG�VJG�RTQFWEV
VQ�RTQXKFG�VTCKPKPI�QT�KPHQTOCVKQP�VQ�QVJGTU�
VTCKPGTU��OWUV�DG�EQPUKFGTGF�KP
GXCNWCVKPI�QT�CUUGUUKPI�VJG�UWEEGUU�QH�VJG�RTQFWEV���

3WCNKV[�QH�2TGXKQWU�2GTHQTOCPEG

+P�VJGKT�TGEQOOGPFCVKQP�VQ�VJG�&KTGEVQT��18%�UVCHH�YKNN�CWIOGPV�VJG�TGXKGY�RCPGN
UEQTGU�CPF�HKPFKPIU�YKVJ�KPHQTOCVKQP�CDQWV�VJG�RGTHQTOCPEG�QH�CP�CRRNKECPV
CYCTFGF�RTGXKQWU�ITCPVU�HTQO�18%�QT�QVJGT�(GFGTCN�CIGPEKGU���'ORJCUKU�YKNN�DG
RNCEGF�QP�VJG�FGNKXGT[�QH�EQORNGVG��WR�VQ�FCVG��CPF�TGURQPUKXG�RTQFWEVU�VJCV�YGTG
YGNN�TGEGKXGF�D[�RTCEVKVKQPGTU�KP�VJG�HKGNF���+PFKECVQTU�QH�CP�CRRNKECPVIU�RTGXKQWU
RGTHQTOCPEG�KPENWFG�GXKFGPEG�VJCV�VJG�RTQFWEVU�CPF�UGTXKEGU�YGTG�TGSWGUVGF�CPF
WUGF��TGEGKXGF�RQUKVKXG�GXCNWCVKQPU��CPF�RTQFWEGF�VCPIKDNG�DGPGHKVU����+P�CFFKVKQP�
UVCHH�YKNN�CFFTGUU�VJG�CRRNKECPVIU�CDKNKV[�VQ�CEEQORNKUJ�VJG�IQCNU�QH�VJG�ITCPV��VQ
OGGV�FGCFNKPGU�QT�CFLWUV�VQ�FKHHKEWNVKGU�D[�UGVVKPI�PGY��TGCNKUVKE�VKOG�NKPGU�CPF
TGXKUKPI�RNCPU��CPF�VQ�MGGR�18%�UVCHH�KPHQTOGF�QH�ITCPV�RTQITGUU�CPF�RTQDNGOU�

#FOKPKUVTCVKXG�CPF�(KPCPEKCN�4GSWKTGOGPVU

6JG�WUG�QH�FKUETGVKQPCT[�ITCPV�HWPFU�KU�IQXGTPGF�D[�VJG�RTQXKUKQPU�QH�VJG�1HHKEG�QH
/CPCIGOGPV�CPF�$WFIGV�
1/$��EKTEWNCT�#�������#FFKVKQPCN�KPHQTOCVKQP�CPF
IWKFCPEG�CTG�EQPVCKPGF�KP�VJG�1HHKEG�QH�,WUVKEG�2TQITCOUI�(KPCPEKCN�)WKFG��YJKEJ
KPENWFGU�KPHQTOCVKQP�QP�CNNQYCDNG�EQUVU��OGVJQFU�QH�RC[OGPV��CWFKV�TGSWKTGOGPVU�
CEEQWPVKPI�U[UVGOU��CPF�HKPCPEKCN�TGEQTFU���%QRKGU�QH�VJG�)WKFG�CTG�CXCKNCDNG�HTQO
VJG�&GRCTVOGPV�QH�,WUVKEG�4GURQPUG�%GPVGT�CV�����������������

)TCPV�(WPFU�/WUV�5WRRNGOGPV�CPF�0QV�5WRRNCPV

#�YTKVVGP�EGTVKHKECVKQP��KP�VJG�HQTO�QH�C�NGVVGT��CFFTGUUGF�VQ�VJG�&KTGEVQT��1HHKEG�HQT
8KEVKOU�QH�%TKOG�OWUV�DG�KPENWFGF�KP�VJG�CRRNKECVKQP�MKV���6JKU�NGVVGT�OWUV�EGTVKH[
VJCV�(GFGTCN�HWPFU�YKNN�DG�WUGF�VQ�UWRRNGOGPV�GZKUVKPI�HWPFU�HQT�RTQITCO�CEVKXKVKGU
CPF�PQV�TGRNCEG�VJQUG�HWPFU�YJKEJ�JCXG�DGGP�CRRTQRTKCVGF�HQT�VJG�UCOG�RWTRQUG���+H
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VJG�HWPFU�YKNN�UWRRQTV�C�PGY�CEVKXKV[�VJCV�JCU�TGEGKXGF�PQ�RTKQT�(GFGTCN�HWPFU��VJKU
UJQWNF�DG�UVCVGF���2QVGPVKCN�UWRRNCPVKPI�YKNN�DG�VJG�UWDLGEV�QH�CRRNKECVKQP�TGXKGY��CU
YGNN�CU�RTG�CYCTF�TGXKGY��RQUV�CYCTF�OQPKVQTKPI��CPF�CWFKV���+H�VJGTG�KU�C�RQVGPVKCN
RTGUGPEG�QH�UWRRNCPVKPI��VJG�CRRNKECPV�QT�ITCPVGG�YKNN�DG�TGSWKTGF�VQ�UWRRN[
FQEWOGPVCVKQP�FGOQPUVTCVKPI�VJCV�VJG�TGFWEVKQP�KP�PQP�HGFGTCN�TGUQWTEGU�QEEWTTGF
HQT�TGCUQPU�QVJGT�VJCP�VJG�TGEGKRV�QT�GZRGEVGF�TGEGKRV�QH�(GFGTCN�HWPFU���#�UCORNG
NGVVGT�QH�EGTVKHKECVKQP�VQ�VJG�&KTGEVQT�QH�VJG�1HHKEG�HQT�8KEVKOU�QH�%TKOG�KU�KPENWFGF�KP
VJKU�CRRNKECVKQP�MKV�KP�VJG�HQTOU�UGEVKQP���

#WFKV�4GSWKTGOGPV

#RRNKECPVU�CTG�TGSWKTGF�VQ�KFGPVKH[�VJG�DGIKPPKPI�CPF�GPF�FCVGU�QH�VJG�QTICPK\CVKQPIU
HKUECN�[GCT�CPF�VJG�PCOG�QH�VJG�QTICPK\CVKQPIU�EQIPK\CPV�(GFGTCN�CIGPE[��KP�DNQEM���
QH�VJG�5(������#WFKVU�QH�KPUVKVWVKQPU�QH�JKIJGT�GFWECVKQP�CPF�QVJGT�PQP�RTQHKV
KPUVKVWVKQPU�OWUV�EQORN[�YKVJ�VJG�QTICPK\CVKQPCN�CWFKV�TGSWKTGOGPVU�QH�1/$�EKTEWNCT
#������YJKEJ�UVCVGU�VJCV�TGEKRKGPVU�YJQ�GZRGPF����������QT�OQTG�QH�(GFGTCN
HWPFU�FWTKPI�VJGKT�HKUECN�[GCT�CTG�TGSWKTGF�VQ�UWDOKV�CP�QTICPK\CVKQP�YKFG�HKPCPEKCN
CPF�EQORNKCPEG�CWFKV�TGRQTV�YKVJKP����OQPVJU�CHVGT�VJG�ENQUG�QH�GCEJ�HKUECN�[GCT
FWTKPI�VJG�VGTO�QH�VJG�CYCTF�VQ�VJGKT�EQIPK\CPV�(GFGTCN�CIGPE[�

5VCVG�CPF�NQECN�WPKVU�QH�IQXGTPOGPVU�OWUV�EQORN[�YKVJ�VJG�QTICPK\CVKQPCN�CWFKV
TGSWKTGOGPVU�QH�1/$�EKTEWNCT�#������YJKEJ�UVCVGU�VJCV�TGEKRKGPVU�YJQ�TGEGKXG�OQTG
VJCP���������QH�(GFGTCN�HWPFU�FWTKPI�VJGKT�HKUECN�[GCT�CTG�TGSWKTGF�VQ�UWDOKV�CP
CWFKV�TGRQTV�VQ�VJGKT�EQIPK\CPV�(GFGTCN�CIGPE[���4GEKRKGPVU�YJQ�TGEGKXG�NGUU�VJCP
��������QH�(GFGTCN�HWPFU�CTG�GZGORV�HTQO�VJG�CWFKV�TGSWKTGOGPVU�

%GTVKHKECVKQP�4GICTFKPI�.QDD[KPI��&GDCTOGPV��5WURGPUKQP��CPF
1VJGT�4GURQPUKDKNKV[�/CVVGTU��CPF�&TWI�(TGG�9QTMRNCEG
4GSWKTGOGPVU

#RRNKECPVU�UJQWNF�TGCF�CPF�UKIP�VJG�EGTVKHKECVKQP�HQTO�KPENWFGF�KP�VJKU�CRRNKECVKQP
MKV���5KIPKPI�VJKU�HQTO�EQOOKVU�VJG�CRRNKECPV�VQ�EQORNKCPEG�YKVJ�VJG�EGTVKHKECVKQP
TGSWKTGOGPVU�WPFGT����%(4�2CTV�����K0GY�4GUVTKEVKQPU�QP�.QDD[KPI�L�CPF����%(4
2CTV�����K)QXGTPOGPV�9KFG�&GDCTOGPV�CPF�5WURGPUKQP�
0QPRTQEWTGOGPV��CPF
)QXGTPOGPV�9KFG�4GSWKTGOGPVU�HQT�&TWI�(TGG�9QTMRNCEG�
)TCPVU��L���6JG
EGTVKHKECVKQP�YKNN�DG�VTGCVGF�CU�C�OCVGTKCN�TGRTGUGPVCVKQP�QH�VJG�HCEV�WRQP�YJKEJ
TGNKCPEG�YKNN�DG�RNCEGF�D[�VJG�7�5��&GRCTVOGPV�QH�,WUVKEG�KP�OCMKPI�CYCTFU�

%KXKN�4KIJVU

#NN�TGEKRKGPVU�QH�(GFGTCN�ITCPV�HWPFU�OWUV�EQORN[�YKVJ�VJG�PQPFKUETKOKPCVKQP
TGSWKTGOGPVU�UGV�HQTVJ�KP�XCTKQWU�(GFGTCN�NCYU���#NN�CRRNKECPVU�UJQWNF�EQPUWNV�VJG
CUUWTCPEGU�VQ�WPFGTUVCPF�VJG�CRRNKECDNG�NGICN�CPF�CFOKPKUVTCVKXG�TGSWKTGOGPVU�

+H��CHVGT�C�FWG�RTQEGUU�JGCTKPI��CP[�EQWTV�QT�CFOKPKUVTCVKXG�CIGPE[�OCMGU�C�HKPFKPI
QH�FKUETKOKPCVKQP�QP�ITQWPFU�QH�TCEG��EQNQT��TGNKIKQP��PCVKQPCN�QTKIKP��IGPFGT�
FKUCDKNKV[��QT�CIG�CICKPUV�C�TGEKRKGPV�QH�HWPFU��VJG�TGEKRKGPV�OWUV�CITGG�VQ�HQTYCTF�C
EQR[�QH�VJG�HKPFKPI�VQ�VJG�1,2�1HHKEG�QH�%KXKN�4KIJVU�
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+H�VJG�CRRNKECPV�KU�CRRN[KPI�HQT�C�ITCPV�QH����������QT�OQTG��7�5��&GRCTVOGPV�QH
,WUVKEG�TGIWNCVKQPU�
���%(4��������GV��UGS���TGSWKTG�VJCV�CP�'SWCN�'ORNQ[OGPV
1RRQTVWPKV[�2NCP�DG�KPENWFGF�YKVJ�VJG�CRRNKECVKQP�UWDOKUUKQP�KH�KV�KU�PQV�CNTGCF[�QP
HKNG�

2TQITCO�/QPKVQTKPI

#YCTF�TGEKRKGPVU�CPF�2TQLGEV�&KTGEVQTU�CUUWOG�EGTVCKP�TGURQPUKDKNKVKGU�CU�RCTV�QH
VJGKT�RCTVKEKRCVKQP�KP�IQXGTPOGPV�URQPUQTGF�ITCPV�RTQITCOU��18%IU�OQPKVQTKPI
CEVKXKVKGU�CTG�KPVGPFGF�VQ�JGNR�ITCPVGGU�OGGV�VJGUG�TGURQPUKDKNKVKGU��6JG[�CTG�DCUGF
QP�IQQF�EQOOWPKECVKQP�CPF�QRGP�FKCNQIWG��YKVJ�EQNNGIKCNKV[�CPF�OWVWCN�TGURGEV�
5QOG�QH�VJG�GNGOGPVU�QH�VJKU�FKCNQIWG�CTG

& %QOOWPKECVKQP�YKVJ�18%�KP�VJG�GCTN[�UVCIGU�QH�VJG�ITCPV��CU�VJG�RTQLGEV�FGUKIP
KU�FGXGNQRGF�CPF�QRGTCVKQPCNK\GF��

& 6KOGN[�EQOOWPKECVKQP�YKVJ�18%�TGICTFKPI�CP[�FGXGNQROGPVU�VJCV�OKIJV�CHHGEV
VJG�RTQLGEVIU�EQORNKCPEG�YKVJ�VJG�UEJGFWNGU��CEVKXKVKGU��CPF�RTQFWEVU�UGV�HQTVJ�KP
VJG�RTQRQUCN��

& %QOOWPKECVKQP�YKVJ�QVJGT�18%�ITCPVGGU�EQPFWEVKPI�TGNCVGF�VTCKPKPI�CPF
VGEJPKECN�CUUKUVCPEG�QT�FGOQPUVTCVKQP�RTQLGEVU���#P�18%�OGGVKPI�YKVJ
FKUETGVKQPCT[�ITCPVGGU�UJQWNF�DG�CPVKEKRCVGF�CPF��YKVJ�VJG�GZEGRVKQP�QH�NQECN
ITCPVGGU��UJQWNF�DG�DWFIGVGF�HQT�D[�CRRNKECPVU�CV�C�EQUV�WR�VQ��������HQT�GCEJ
[GCT�QH�VJG�ITCPV�

& 2TQXKFKPI�18%�QP�TGSWGUV�YKVJ�DTKGH�FGUETKRVKQPU�QH�VJG�RTQLGEV�CPF�KVU�CEVKXKVKGU
CV�UWEJ�VKOG�CU�VJG�KPHQTOCVKQP�OC[�DG�PGGFGF�VQ�OGGV�18%IU�TGRQTVKPI
TGSWKTGOGPVU�VQ�%QPITGUU���18%�YKNN�IKXG�CU�OWEJ�CFXCPEG�PQVKHKECVKQP�QH�VJGUG
TGSWGUVU�CU�RQUUKDNG��DWV�YKNN�GZRGEV�C�VKOGN[�TGURQPUG�HTQO�ITCPVGGU�YJGP
TGSWGUVU�CTG�OCFG���18%�KU�RTGRCTGF�VQ�TGEGKXG�UWEJ�EQOOWPKECVKQP�VJTQWIJ
GNGEVTQPKE�OGFKC�

& 2TQXKFKPI�18%�YKVJ�KPHQTOCVKQP�CDQWV�RTGUGPVCVKQPU�OCFG�CV�EQPHGTGPEGU�
OGGVKPIU��CPF�GNUGYJGTG�DCUGF�QP�VJG�YQTM�QH�VJG�RTQLGEV�

& 2TQXKFKPI�18%�YKVJ�RTGRWDNKECVKQP�EQRKGU�QH�CTVKENGU�DCUGF�QP�VJG�RTQLGEV
CRRGCTKPI�KP�RTQHGUUKQPCN�LQWTPCNU�QT�VJG�OGFKC��GKVJGT�FWTKPI�VJG�NKHG�QH�VJG�ITCPV
QT�CHVGT���

& /CMKPI�RTGUGPVCVKQPU�VQ�18%�UVCHH�QP�VJG�CEVKXKVKGU�QH�VJG�RTQLGEV���+H�VJKU�KU
RNCPPGF��VJGP�TGNGXCPV�VTCXGN�EQUVU�OWUV�DG�KPENWFGF�KP�VJG�DWFIGV�

�
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4GRQTVKPI�4GSWKTGOGPVU

2TQITGUU�4GRQTVU���18%�2TQITCO�/CPCIGTU�UJQWNF�DG�MGRV�WR�VQ�FCVG�QP�RTQLGEV
CEVKXKVKGU���9TKVVGP�RTQITGUU�TGRQTVU�UJQWNF�KPHQTO�VJG�2TQITCO�/CPCIGT�QH�VCUMU
VJCV�JCXG�DGGP�EQORNGVGF�CPF�YJGVJGT�UKIPKHKECPV�FGNC[U�QT�FGRCTVWTGU�HTQO�VJG
QTKIKPCN�YQTM�RNCP�CTG�GZRGEVGF���4GEKRKGPVU�CTG�TGSWKTGF�VQ�UWDOKV�CP�KPKVKCN
SWCTVGTN[�CPF�UWDUGSWGPV�UGOKCPPWCN�RTQITGUU�TGRQTVU���6JG�RTQITGUU�TGRQTVU
FGUETKDG�CEVKXKVKGU�FWTKPI�VJG�TGRQTVKPI�RGTKQF�CPF�VJG�UVCVWU�QT�CEEQORNKUJOGPV�QH
QDLGEVKXGU�CU�UGV�HQTVJ�KP�VJG�CRRTQXGF�CYCTF�FQEWOGPVU�CPF�QT�UWDUGSWGPVN[
CRRTQXGF�RTQLGEV�VKOG�NKPG���2TQITGUU�TGRQTVU�CTG�FWG�HQT�VJG�HKTUV�HWNN�ECNGPFCT
SWCTVGT�VJCV�VJG�ITCPV�KU�CEVKXG�CPF�VJGP�GXGT[�UKZ�OQPVJU�CHVGT�VJCV�HQT�VJG
TGOCKPFGT�QH�VJG�CYCTF�RGTKQF���2TQITGUU�TGRQTVU�CTG�FWG�QP�VJG���VJ�FC[�HQNNQYKPI
VJG�GPF�QH�VJCV�TGRQTVKPI�RGTKQF��

(QT�GZCORNG��KH�VJG�ITCPV�CYCTF�FCVG�KU�1EVQDGT����VJG�HKTUV�TGRQTV�YQWNF
EQXGT�VJG�RGTKQF�HTQO�1EVQDGT�VJTQWIJ�&GEGODGT�CPF�YQWNF�DG�FWG�,CPWCT[
�����6JG�PGZV�TGRQTV�YQWNF�EQXGT�VJG�RGTKQF�QH�,CPWCT[�VJTQWIJ�,WPG�CPF
YQWNF�DG�FWG�,WN[������+H�VJG�FCVG�QP�VJG�CYCTF�KU�0QXGODGT����VJG�HKTUV
TGRQTV�YQWNF�EQXGT�VJG�RGTKQF�QH�0QXGODGT�VJTQWIJ�/CTEJ�
,CPWCT[�VJTQWIJ
/CTEJ�DGKPI�VJG�HKTUV�HWNN�SWCTVGT�VJG�CYCTF�KU�CEVKXG��CPF�YQWNF�DG�FWG�#RTKN
�����6JG�PGZV�TGRQTV�YQWNF�EQXGT�VJG�RGTKQF�QH�#RTKN�VJTQWIJ�5GRVGODGT�CPF
YQWNF�DG�FWG�1EVQDGT������#�TGRQTV�KU�FWG�GXGT[�UKZ�OQPVJU���

#�HKPCN�TGRQTV��YJKEJ�RTQXKFGU�C�UWOOCT[�QH�RTQITGUU�VQYCTF�CEJKGXKPI�VJG�IQCNU�QH
VJG�ITCPV��OCLQT�RTQLGEV�CEVKXKVKGU��UKIPKHKECPV�TGUWNVU��CPF�CP[�RTQFWEVU�FGXGNQRGF��
KU�FWG�����FC[U�CHVGT�VJG�GPF�FCVG�QH�VJG�ITCPV���4GRQTV�HQTOU�YKNN�DG�RTQXKFGF�VQ
VJG�TGEKRKGPV�D[�18%����������

(KPCPEKCN�5VCVWU�4GRQTVU���(KPCPEKCN�UVCVWU�TGRQTVU�
5(����#��CTG�FWG�SWCTVGTN[�QP
VJG���VJ�FC[�HQNNQYKPI�VJG�GPF�QH�GCEJ�ECNGPFCT�SWCTVGT���#�TGRQTV�OWUV�DG
UWDOKVVGF�GXGT[�HWNN�SWCTVGT�VJG�CYCTF�KU�CEVKXG���6JG�HKPCN�TGRQTV�KU�FWG�����FC[U
CHVGT�VJG�GPF�FCVG�QH�VJG�CYCTF���6JG�1HHKEG�QH�VJG�%QORVTQNNGT�YKNN�RTQXKFG�C�EQR[
QH�VJKU�HQTO�KP�VJG�KPKVKCN�CYCTF�RCEMCIG�

(WPF�FTCY�FQYPU�CPF�HWVWTG�CYCTFU�OC[�DG�YKVJJGNF�KH�RTQITGUU�CPF�HKPCPEKCN
UVCVWU�TGRQTVU�CTG�FGNKPSWGPV���#P�QTKIKPCN�CPF�VYQ�EQRKGU�QH�CNN�TGRQTVU�OWUV�DG
UGPV�VQ�VJG�1HHKEG�QH�VJG�%QORVTQNNGT�CV�����+PFKCPC�#XGPWG�09��9CUJKPIVQP��&�%�
�����������

6KOGNKPGUU�

)TCPVGGU�CTG�GZRGEVGF�VQ�EQORNGVG�CYCTF�RTQFWEVU�YKVJKP�VJG�VKOG�HTCOGU�VJCV
JCXG�DGGP�CITGGF�WRQP�D[�18%�CPF�VJG�ITCPVGG���18%�TGEQIPK\GU�VJCV�VJGTG�CTG
NGIKVKOCVG�TGCUQPU�HQT�RTQLGEV�GZVGPUKQPU���*QYGXGT��18%�FQGU�PQV�EQPUKFGT�VJG
CUUWORVKQP�QH�CFFKVKQPCN�RTQLGEVU�VJCV�KORKPIG�WRQP�RTGXKQWU�VKOG�EQOOKVOGPVU�CU
NGIKVKOCVG�TGCUQPU�HQT�FGNC[���+H�C�FGNC[�KU�CPVKEKRCVGF��VJG�ITCPVGG�OWUV�EQPVCEV�VJG
CUUKIPGF�18%�RTQITCO�URGEKCNKUV�VQ�PGIQVKCVG�C�PGY�FWG�FCVG�CPF�UWDOKV�C�TGXKUGF
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VKOG�VCUM�NKPG�HQT�VJG�RTQLGEV���2TQLGEVU�YKVJ�WPTGCUQPCDNG�FGNC[U�ECP�DG�VGTOKPCVGF
CFOKPKUVTCVKXGN[���+P�VJKU�UKVWCVKQP��CP[�HWPFU�TGOCKPKPI�CTG�YKVJFTCYP�HTQO�VJG
ITCPVGG���(WVWTG�CRRNKECVKQPU�HTQO�GKVJGT�VJG�2TQLGEV�&KTGEVQT�QT�VJG�TGEKRKGPV
KPUVKVWVKQP�CTG�UWDLGEV�VQ�UVTKEV�UETWVKP[�CPF�OC[�DG�FGPKGF�UWRRQTV�DCUGF�QP�RCUV
HCKNWTG�VQ�OGGV�OKPKOWO�UVCPFCTFU��

2WDNKECVKQPU�

+P�ECUGU�YJGTG�ITCPVGGU�FKUUGOKPCVG�VJGKT�HKPFKPIU�VJTQWIJ�C�XCTKGV[�QH�OGFKC��UWEJ
CU�RTQHGUUKQPCN�LQWTPCNU��DQQMU��CPF�EQPHGTGPEGU��EQRKGU�QH�UWEJ�RWDNKECVKQPU�UJQWNF
DG�UGPV�VQ�VJG�2TQITCO�/CPCIGT�CU�VJG[�DGEQOG�CXCKNCDNG��GXGP�KH�VJG[�CRRGCT�YGNN
CHVGT�C�RTQLGEV	U�GZRKTCVKQP���18%�KORQUGU�PQ�TGUVTKEVKQP�QP�UWEJ�RWDNKECVKQPU�QVJGT
VJCP�VJG�HQNNQYKPI�CEMPQYNGFIOGPV�CPF�FKUENCKOGT�

6JKU�RTQLGEV�RWDNKECVKQP�YCU�UWRRQTVGF�D[�ITCPV�PWODGT�AAAAAAAAAAAAA�HTQO�VJG
1HHKEG�HQT�8KEVKOU�QH�%TKOG��2QKPVU�QH�XKGY�CTG�VJQUG�QH�VJG�CWVJQT
U��CPF�FQ�PQV
PGEGUUCTKN[�TGRTGUGPV�VJG�RQUKVKQP�QH�VJG�7�5��&GRCTVOGPV�QH�,WUVKEG�

5WURGPUKQP�QT�6GTOKPCVKQP�QH�(WPFKPI

6JG�1HHKEG�QH�,WUVKEG�2TQITCOU�OC[�UWURGPF��KP�YJQNG�QT�KP�RCTV��VGTOKPCVG�HWPFKPI
HQT��QT�KORQUG�CPQVJGT�UCPEVKQP�QP�C�ITCPVGG�HQT�VJG�HQNNQYKPI�TGCUQPU�

& (CKNWTG�VQ�EQORN[�UWDUVCPVKCNN[�YKVJ�VJG�TGSWKTGOGPVU�QT�UVCVWVQT[�QDLGEVKXGU
QH�VJG�8KEVKOU�QH�%TKOG�#EV�QH������CU�COGPFGF��CRRNKECDNG�18%�RTQITCO
IWKFGNKPGU��QT�QVJGT�RTQXKUKQPU�QH�(GFGTCN�NCY�

& (CKNWTG�VQ�OCMG�UCVKUHCEVQT[�RTQITGUU�VQYCTF�VJG�IQCNU�QT�UVTCVGIKGU�UGV�HQTVJ
KP�C�EQQRGTCVKXG�CITGGOGPV�QT�ITCPV�CRRNKECVKQP�

& (CKNWTG�VQ�CFJGTG�VQ�ITCPV�CITGGOGPV�TGSWKTGOGPVU��UVCPFCTF�EQPFKVKQPU��QT
URGEKCN�EQPFKVKQPU�

& 2TQRQUKPI�QT�KORNGOGPVKPI�UWDUVCPVKCN�RNCP�EJCPIGU�VQ�VJG�GZVGPV�VJCV��KH
QTKIKPCNN[�UWDOKVVGF��VJG�CRRNKECVKQP�YQWNF�PQV�JCXG�DGGP�UGNGEVGF�HQT
HWPFKPI�

& (CKNWTG�VQ�UWDOKV�TGRQTVU��QT

& (KNKPI�C�HCNUG�EGTVKHKECVKQP�KP�VJG�CRRNKECVKQP�QT�QVJGT�TGRQTV�QT�FQEWOGPV�

$GHQTG�KORQUKPI�UCPEVKQPU��VJG�1HHKEG�QH�,WUVKEG�2TQITCOU�YKNN�RTQXKFG�TGCUQPCDNG
PQVKEG�VQ�VJG�ITCPVGG�QH�KVU�KPVGPV�VQ�KORQUG�UCPEVKQPU�CPF�YKNN�CVVGORV�VQ�TGUQNXG
VJG�RTQDNGO�KPHQTOCNN[���*GCTKPI�CPF�CRRGCN�RTQEGFWTGU�YKNN�HQNNQY�VJQUG�KP
&GRCTVOGPV�QH�,WUVKEG�TGIWNCVKQPU�KP����%(4�RCTV����



     OVC has limited statutory authority under the Victims of Crime Act (VOCA), as amended [42 U.S.C. 10601]. 2

Section 1404© of VOCA authorizes OVC to use Crime Victim Funds to support demonstration projects and training
and technical assistance services to eligible crime victim assistance programs and for direct services to Federal crime
victims. 
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5GEVKQP�+++���%QPEGRV�2CRGTU�HQT�(;��

18%�KU�UQNKEKVKPI�EQPEGRV�RCRGTU�HQT�KPPQXCVKXG�FGOQPUVTCVKQP��VTCKPKPI��CPF
VGEJPKECN�CUUKUVCPEG�RTQITCOU�HQT�HWPFKPI�EQPUKFGTCVKQP�KP�(;�����6JQWIJ�VJG�VQVCN
COQWPV�TGUGTXGF�FGRGPFU�QP�VJG�CXCKNCDKNKV[�QH�FKUETGVKQPCT[�81%#�HWPFU��18%
JQRGU�VQ�UWRRQTV�VYQ�VQ�HQWT�RTQLGEVU�VJCV�TCPIG�HTQO���������VQ����������GCEJ��

2TQLGEVU�OWUV�CFFTGUU�CP�QPIQKPI�QT�GOGTIKPI�PGGF�CPF�DG�PCVKQPCN�KP�UEQRG�QT
JCXG�C�PCVKQPCN�KORCEV�D[�RTQXKFKPI�OCVGTKCNU�QT�VTCKPKPI�VJCV�KORTQXG�VJG�SWCNKV[�QH
UGTXKEGU�VQ�ETKOG�XKEVKOU����2TQLGEVU�OC[������FGXGNQR�VTCKPKPI�OCVGTKCNU�CPF�VTCKPKPI
QP�C�XCTKGV[�QH�URGEKHKE�VQRKEU�TGNCVKPI�VQ�ETKOG�XKEVKOU�����FGXGNQR�KPHQTOCVKQPCN
OCVGTKCNU�HQT�ETKOG�XKEVKOU�QT�RTQFWEVU�VJCV�ECP�GCUKN[�DG�CFCRVGF�CPF�FKUUGOKPCVGF
VQ�RTCEVKVKQPGTU�KP�VJG�HKGNF��QT����GPJCPEG�C�URGEKCNK\GF�XKEVKO�CUUKUVCPEG�RTQITCO
VJCV�ECP�UGTXG�CU�C�NCDQTCVQT[�QT�VTCKPKPI�UKVG�HQT�QVJGTU���+H�VJG�RTQLGEV�CFFTGUUGU
VTCKPKPI�CPF�VGEJPKECN�CUUKUVCPEG��VJGTG�OWUV�DG�C�RNCP�VQ�RKNQV�VGUV�CPF�TGXKUG
OCVGTKCNU�DCUGF�QP�VJG�TGUWNVU�QH�VJG�RKNQV�VGUV���#NN�RTQLGEVU�OWUV�KPENWFG�C�UVTCVGI[
HQT�OGCUWTKPI�VJG�QWVEQOG�QT�CUUGUUKPI�VJG�KORCEV�QH�VJG�RTQLGEV�QP�ETKOG�XKEVKO
UGTXKEGU�

6JG�RCRGTU�YKNN�DG�TGXKGYGF�CPF�TCPMGF�KP�(;����CPF�CRRNKECPVU�YKVJ�VJG�JKIJGUV
UEQTGU�YKNN�DG�KPXKVGF�VQ�UWDOKV�C�HWNN�RTQRQUCN�YJKEJ�YKNN�DG�EQPUKFGTGF�HQT�HWPFKPI
FWTKPI�(;�����%QPEGRV�RCRGTU�OWUV�DG�YKVJKP�18%IU�HWPFKPI�CWVJQTKV[�VQ�DG
EQPUKFGTGF� ���#EVKXKVKGU�QWVUKFG�VJG�UEQRG�QH�18%IU�HWPFKPI�CWVJQTKV[�KPENWFG�

RTGXGPVKQP��VTGCVOGPV�HQT�RGTRGVTCVQTU��TGUGCTEJ��GXCNWCVKQP��CPF�QVJGT�CEVKXKVKGU�PQV
FKTGEVN[�NKPMGF�VQ�CUUKUVKPI�ETKOG�XKEVKOU��� � � � �

RCRGT�CRRNKECVKQPU�YKVJ�UWDOKUUKQPU�KP�QVJGT�1,2�CIGPEKGUI�CPPWCN�RTQITCO�RNCPU�
(QT�GZCORNG��VJG�$WTGCW�QH�,WUVKEG�#UUKUVCPEG�JCU�KPFKECVGF�VJGKT�KPVGTGUV�KP
CFFTGUUKPI�ETKOKPCN�LWUVKEG�KUUWGU�KP�TWTCN�EQOOWPKVKGU���#U�18%�KU�KPVGTGUVGF�KP
RTQLGEVU�VJCV�CFFTGUU�VJG�PGGFU�QH�ETKOG�XKEVKOU�KP�TWTCN�CTGCU��C�LQKPV�KPKVKCVKXG
EQWNF�DG�HQTIGF���#NUQ��CRRNKECPVU�OC[�DG�CDNG�VQ�KPVGTGUV�QVJGT�IQXGTPOGPVCN�QT
PQPIQXGTPOGPVCN�HWPFGTU�KP�C�LQKPV�RTQLGEV��

18%�YKNN�EQPVKPWG�VQ�DG�TGURQPUKXG�VQ�VJG�HKGNF�D[�HWPFKPI�EQPEGRV�RCRGTU�VJCV
TGHNGEV�PGY�RTKQTKVKGU�CPF�FKTGEVKQPU�KP�XKEVKO�UGTXKEGU��%QPEGRV�RCRGTU�OC[�HQEWU
QP�VJG�PGGFU�QH�C�URGEKHKE�ITQWR�QH�ETKOG�XKEVKOU��UWEJ�CU�VQWTKUVU�XKEVKOK\GF�KP�VJG
7PKVGF�5VCVGU��XKEVKOU�QH�ICPI�XKQNGPEG��QT�EJKNFTGP�KORCEVGF�D[�YKVPGUUKPI
FQOGUVKE�XKQNGPEG���2CRGTU�OC[�QHHGT�PGY�YC[U�VQ�KORTQXG�VJG�SWCNKV[�QH�UGTXKEGU
QT�OC[�JKIJNKIJV�C�PGY�EQPEGRV�QT�FGUKIP�HQT�RTQXKFKPI�UGTXKEGU����
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6QRKEU�VJCV�UWTHCEGF�FWTKPI�VJG�RCUV�[GCT�HTQO�VJG�HKGNF�CPF�KP�OGGVKPIU�YKVJ
EQPUVKVWGPV�ITQWRU�KPENWFG��

& 6TCKPKPI�HQT�UVCHH�KP�KPUVKVWVKQPU��UWEJ�CU�JQURKVCNU��VJCV�CTG�NKMGN[�VQ�EQOG�KP
EQPVCEV�YKVJ�VJG�XKEVKOU�CV�VJG�QEEWTTGPEG�QH�VJG�ETKOG��QT�QTICPK\CVKQPU�VJCV
KPVGTHCEG�YKVJ�XKEVKOU�QP�C�FCKN[�DCUKU��UWEJ�CU�UEJQQNU�QT�VJG�YQTMRNCEG�

& 8KEVKO�CUUKUVCPEG�VTCKPKPI�HQT�GORNQ[GGU�QH�OCNNU�QT�QVJGT�DWUKPGUU
CUUQEKCVKQPU��RTKXCVG�UGEWTKV[�EQORCPKGU��QT�QVJGTU�YJQ�GPEQWPVGT�XKEVKOU�KP
VJGKT�YQTM�GPXKTQPOGPVU��DWV�CTG�PQV�IGPGTCNN[�VTCKPGF�VQ�DG�UGPUKVKXG�VQ
ETKOG�XKEVKO�KUUWGU�QT�KPXQNXGF�KP�RTQXKFKPI�UWRRQTV�CPF�KPHQTOCVKQP�VQ�ETKOG
XKEVKOU�

& +PHQTOCVKQP�CPF�VTCKPKPI�QP�CFFTGUUKPI�ETKOG�XKEVKOK\CVKQP�VJCV�QEEWTU�KP�VJG
NKPG�QH�FWV[�HQT�RTQHGUUKQPCNU�UWEJ�CU�NCY�GPHQTEGOGPV�QHHKEGTU�CPF�RTKXCVG
UGEWTKV[�IWCTFU�QT�KP�VJG�YQTMRNCEG�HQT�RTQHGUUKQPCNU�UWEJ�CU�VGCEJGTU�
EQPXGPKGPEG�UVQTG�QRGTCVQTU��CPF�QVJGTU��

& 6TCKPKPI�QT�FGOQPUVTCVKQP�OQFGNU�VJCV�FGXGNQR�RCTVPGTUJKRU��RQNKEKGU�
RTQITCOU��QT�WUG�VGEJPQNQI[�VQ�QXGTEQOG�VJG�EJCNNGPIGU�QH�UGTXKPI�XKEVKOU�KP
TWTCN�GPXKTQPOGPVU�CPF�KP�+PFKCP�%QWPVT[��

& 6TCKPKPI�VJCV�KU�RCEMCIGF�CPF�FKUUGOKPCVGF�KP�YC[U�VJCV�OCMG�VJG
KPHQTOCVKQP�OQTG�CEEGUUKDNG�CPF�NKMGN[�VQ�DG�WUGF�D[�RTCEVKVKQPGTU�RTQXKFKPI
UGTXKEGU�VQ�ETKOG�XKEVKOU�UWEJ�CU�XKFGQVCRGU�VJCV�ECP�DG�WUGF�CV�TQNN�ECNN
VTCKPKPI�D[�NCY�GPHQTEGOGPV�CIGPEKGU���

& 2TQEGFWTGU��RTQITCO�OCVGTKCNU��QT�VTCKPKPI�VJCV�KNNWUVTCVGU�CPF�RTQXKFGU
IWKFCPEG�QP�GHHGEVKXG�YC[U�VQ�KPXQNXG�ETKOG�XKEVKOU�KP�VTCKPKPI��CFXQECE[�CPF
FKTGEV�UGTXKEGU�RTQITCOU�

& *QURKVCN�DCUGF�XKEVKO�CUUKUVCPEG�RTQITCOU�HQT�CFQNGUEGPV�XKEVKOU�QH�IWP
XKQNGPEG��

& 6TCKP�VJG�VTCKPGT�EWTTKEWNC�HQT�TGURQPFKPI�VQ�XKEVKOU�CPF�UWTXKXQTU�QH�OCUU
VTCPURQTVCVKQP�FKUCUVGTU�ECWUGF�D[�ETKOKPCN�CEVKXKV[��

& +PPQXCVKXG�WUG�QH�VGEJPQNQI[�VQ�DGPGHKV�XKEVKOU�CPF�RTQXKFG�VTCKPKPI�

& #UUKUVCPEG�RTCEVKEGU�VJCV�CTG�TGURQPUKXG�VQ�KJKFFGPL�QT�WPFGTUGTXGF�XKEVKO
RQRWNCVKQPU��KPENWFKPI�XKEVKOU�QH�JCVG�DKCU�ETKOGU��GNFGTN[��CPF�FKUCDNGF�ETKOG
XKEVKOU��

6JG�GZCORNGU�CDQXG�CTG�IKXGP�VQ�KNNWUVTCVG�VJG�MKPFU�QH�CEVKXKVKGU�VJCV�ECP�DG
HWPFGF��DWV�PQV�VQ�NKOKV�KPPQXCVKXG�KFGCU�CPF�CRRTQCEJGU��

6JG�OCLQT�SWGUVKQPU�VQ�EQPUKFGT�KP�UWDOKVVKPI�VJG�EQPEGRV�RCRGT�CTG�
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�� +U�VJGTG�C�UVTQPI�RTQLGEV�FGUKIP�VJCV�YKNN�TGUWNV�KP�C�VGUVGF�VTCKPKPI�EWTTKEWNWO�
QT�QVJGT�RTQFWEV�VJCV�YKNN�KORTQXG�RTCEVKEG�CPF�VJGTGHQTG�UGTXKEGU�HQT�ETKOG
XKEVKOU!

�� +U�VJG�RTQFWEV�QT�CEVKXKV[�WPKSWG!��+H�PQV��KU�VJG�RTQLGEV�FGUKIPGF�VQ�VGORGT�
VJG�RTQFWEV�QT�VTCKPKPI�UQ�VJCV�KV�KU�QH�ITGCVGT�WUG��OQTG�CEEGUUKDNG�VQ
RTCEVKVKQPGTU��QT�OQTG�TGURQPUKXG�VQ�C�PGY�QT�YKFGT�ITQWR�QH�ETKOG�XKEVKOU!

���� +U�C�UVTCVGI[�KPENWFGF�VQ�KPVTQFWEG�VJG�PGY�KPHQTOCVKQP�QT�RTQFWEV�KPVQ�VJG
RTCEVKEG�QH�VJQUG�YJQ�YQTM�QP�C�FCKN[�DCUKU�VQ�CUUKUV�ETKOG�XKEVKOU!��

(QTOCV�CPF�%QPVGPV

%QPEGRV�RCRGTU�UJQWNF�KPENWFG�C�EQXGT�UJGGV��C�PCTTCVKXG��CPF�C�RTGNKOKPCT[�DWFIGV�

���� %QXGT�5JGGV���6JG�EQXGT�UJGGV�OWUV�KPENWFG�

C� �#�VKVNG�FGUETKDKPI�VJG�RTQRQUGF�RTQLGEV��

D� 6JG�PCOG�CPF�CFFTGUU�QH�VJG�CRRNKECPV�QTICPK\CVKQP�UWDOKVVKPI�VJG
RCRGT��

E� 6JG�PCOG��VKVNG��CPF�VGNGRJQPG�PWODGT�QH�C�EQPVCEV�RGTUQP�YJQ�ECP
RTQXKFG�HWTVJGT�KPHQTOCVKQP�CDQWV�VJG�RCRGT�

F� �6JG�COQWPV�QH�HWPFKPI�VQ�DG�TGSWGUVGF��CPF�

G� �#�QPG�RCTCITCRJ�UWOOCT[�QH�VJG�RTQRQUGF�RTQLGEV��

���� 2TQITCO�0CTTCVKXG���6JG�PCTTCVKXG�UJQWNF�DG�PQ�NQPIGT�VJCP����FQWDNG�URCEGF
RCIGU�KP����RQKPV�V[RG�QP�����D[����KPEJ�RCRGT���6JG�PCTTCVKXG�UJQWNF
FGUETKDG�DTKGHN[�

C�� 9J[�VJG�RTQLGEV�KU�PGGFGF��QT�VJG�RTQDNGOU�VJCV�VJG�RTQRQUGF�RTQLGEV
YKNN�CFFTGUU��YJ[�GZKUVKPI�OCVGTKCNU��RTQITCOU��VTCKPKPI�UGTXKEGU�QT
QVJGT�TGUQWTEGU�FQ�PQV�CFFTGUU�VJQUG�RTQDNGOU��CPF�JQY�KV�YKNN
KORTQXG�VJG�TGURQPUG�VQ�ETKOG�XKEVKOU��

D�� 9JCV�YKNN�DG�FQPG�KH�C�ITCPV�KU�CYCTFGF���'ZRNCKP�VJG�IQCNU�QH�VJG
RTQLGEV�KP�UKORNG��UVTCKIJVHQTYCTF�VGTOU���+PENWFG�C�UWOOCT[
FGUETKRVKQP�QH�VJG�RTQRQUGF�RTQLGEV�CPF�VJG�RTQLGEV�FGUKIP��KPENWFKPI
VJG�NGPIVJ�QH�VJG�RTQLGEV�RGTKQF��

E�� *QY�VJG�KORCEV�QH�VJG�RTQLGEV�QP�XKEVKO�UGTXKEGU�YKNN�DG�OGCUWTGF�
#RRNKECPVU�UJQWNF�KPENWFG�C�UWOOCT[�FGUETKRVKQP�QH�JQY�VJG�RTQLGEV
YKNN�DG�CUUGUUGF�CPF�JQY�KVU�GHHGEVKXGPGUU�CPF�TGRNKECDKNKV[�ECP�DG
OGCUWTGF���6JG�CUUGUUOGPV�OKIJV�CFFTGUU�KVGOU�UWEJ�CU�VJG�WPKVU�QH
UGTXKEG�RTQXKFGF��PWODGT�QH�KPFKXKFWCNU�VTCKPGF��PWODGT�QH�CIGPEKGU
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RTQXKFGF�VGEJPKECN�CUUKUVCPEG��PWODGT�V[RG�QH�RTQFWEVU�FKUUGOKPCVGF�
WUGT�UCVKUHCEVKQP��CPF�DGPGHKV�VQ�VJG�HKGNF�

F�� *QY�QVJGTU�YKNN�HKPF�QWV�CDQWV�VJG�RTQLGEV�CPF�DG�CDNG�VQ�WUG�VJG
OCVGTKCNU�QT�UGTXKEGU�IGPGTCVGF�

G�� *QY�VJG�CRRNKECPVIU�RTKQT�GZRGTKGPEG�CPF�QTICPK\CVKQPCN�TGUQWTEGU�YKNN
UWRRQTV�VJG�CEEQORNKUJOGPV�QH�VJG�RTQLGEV�GPXKUKQPGF�KP�VJG�EQPEGRV
RCRGT��CPF�JQY�VJG�RTQRQUGF�RTQLGEV�HKVU�YKVJKP�VJG�QXGTCNN�OKUUKQP�QH
VJG�CRRNKECPV�QTICPK\CVKQP�

���� $WFIGV���#�RTGNKOKPCT[�DWFIGV�OWUV�DG�CVVCEJGF�VQ�VJG�PCTTCVKXG�VJCV�KPENWFGU
VJG�GUVKOCVGU�QH�RTQRQUGF�RTQLGEV�EQUVU���#RRNKECPVU�UJQWNF�RNCP�VQ�CVVGPF�CP
18%�FKUETGVKQPCT[�ITCPVGG�OGGVKPI�CPF��YKVJ�VJG�GZEGRVKQP�QH�NQECN�ITCPVGGU�
DWFIGV�VJKU�CV�CP�CPPWCN�EQUV�QH���������

5GNGEVKQP�%TKVGTKC

#NN�EQPEGRV�RCRGTU�YKNN�DG�GXCNWCVGF�QP�VJG�DCUKU�QH�VJG�HQNNQYKPI�ETKVGTKC�

��� 6JG�FGOQPUVTCVGF�PGGF�HQT�VJG�RTQLGEV�
����

��� 6JG�UQWPFPGUU�CPF�KPPQXCVKXG�SWCNKV[�QH�VJG�CRRTQCEJ�FGUETKDGF��KPENWFKPI
VJG�TGCUQPCDNGPGUU�QH�VJG�RTQRQUGF�DWFIGV�
����

��� 6JG�FGITGG�VQ�YJKEJ�VJG�OCVGTKCNU��VTCKPKPI��VGEJPQNQI[��QT�QVJGT�TGUWNVU�QH
VJG�RTQLGEV�ECP�DG�WUGF�D[�QVJGT�RTQITCOU�CPF�EQOOWPKVKGU���6JG�CDKNKV[�VQ
ETGCVG�CPF�FKUUGOKPCVG�RTQFWEVU�VJCV�GHHGEVKXGN[�VTCPUHGT�VJG�KPHQTOCVKQP�CPF
KFGCU�FGXGNQRGF�KU�QH�RTKOCT[�KORQTVCPEG�
�����CPF��

��� 1TICPK\CVKQPCN�ECRCDKNKV[��KPENWFKPI�C�UJQYKPI�QH�JQY�VJG�RTQRQUGF�RTQLGEV
HKVU�YKVJKP�VJG�CRRNKECPVIU�QTICPK\CVKQPCN�OKUUKQP�
����

4GXKGY�2TQEGUU

#�TGXKGY�EQOOKVVGG�EQORQUGF�QH�18%�CPF�1,2�UVCHH�GZRGTKGPEGF�KP�XKEVKO�KUUWGU
YKNN�WUG�TCVKPI�UJGGVU�VQ�UEQTG�VJQUG�EQPEGRV�RCRGTU�VJCV�HCNN�YKVJKP�VJG�UEQRG�QH
18%IU�HWPFKPI�CWVJQTKV[�CPF�OGTKV�UGTKQWU�EQPUKFGTCVKQP�D[�VJG�&KTGEVQT��

5WDOKUUKQP�4GSWKTGOGPVU

5WDOKV�CP�QTKIKPCN�CPF�HKXG�EQRKGU�QH�CNN�EQPEGRV�RCRGTU�UWDOKVVGF�HQT�EQPUKFGTCVKQP
KP�(;��������%QPEGRV�RCRGTU�OWUV�DG�OCKNGF�VQ��

1HHKEG�HQT�8KEVKOU�QH�%TKOG
����+PFKCPC�#XGPWG�09
9CUJKPIVQP��&�%������������

%QPEGRV�2CRGT�&WG�&CVG���0QXGODGT��������

%QPVCEV�2GTUQP��/CTVK�5RGKIJVU��������������



+PUVTWEVKQPU�HQT�%QORNGVKQP�QH�VJG�#RRNKECVKQP�HQT�(GFGTCN
#UUKUVCPEG�
5(�����

6JG�#RRNKECVKQP�HQT�(GFGTCN�#UUKUVCPEG�KU�C�UVCPFCTF�HQTO�WUGF�D[�OQUV�(GFGTCN
CIGPEKGU�HQT�CRRNKECVKQP�HQT�(GFGTCN�CUUKUVCPEG���+V�EQPVCKPU����FKHHGTGPV�KVGOU��CNN�QH
YJKEJ�OWUV�DG�EQORNGVGF�KP�QTFGT�HQT�[QWT�CRRNKECVKQP�VQ�DG�TGXKGYGF���6JG�1HHKEG
HQT�8KEVKOU�QH�%TKOG�ECPPQV�CEEGRV�VJG�CRRNKECVKQP�YKVJQWV�C�EQORNGVGF�CPF�UKIPGF
5(�����

+VGO���� 6[RG�QH�5WDOKUUKQP��18%�FKUETGVKQPCT[�ITCPV�HWPFU�ECPPQV�DG�WUGF�HQT�
EQPUVTWEVKQP�QT�DWKNFKPI�RWTRQUGU���%JGEM�VJG�K0QP�%QPUVTWEVKQPL�DQZ
KP�VJG�CRRNKECVKQP�UGEVKQP���

+VGO�� &CVG�5WDOKVVGF���+PFKECVG�VJG�FCVG�[QW�UGPV�VJG�CRRNKECVKQP�VQ�18%��
6JG�K#RRNKECVKQP�+FGPVKHKGTL�KU�VJG�PWODGT�CUUKIPGF�D[�[QWT�LWTKUFKEVKQP�
KH�CP[��VQ�VTCEM�CRRNKECVKQPU���+H�[QWT�LWTKUFKEVKQP�FQGU�PQV�CUUKIP�CP
KFGPVKHKGT�PWODGT��NGCXG�VJKU�URCEG�DNCPM���

+VGO�� &CVG�4GEGKXGF�D[�5VCVG��.GCXG�DNCPM���18%�CRRNKECPVU�CTG�GZGORVGF
HTQO�VJG�TGSWKTGOGPV�VQ�UWDOKV�CRRNKECVKQPU�VQ�C�5VCVG�5KPING�2QKPV�QH
%QPVCEV�

+VGO�� &CVG�4GEGKXGF�D[�(GFGTCN�#IGPE[���6JKU�KVGO�YKNN�DG�EQORNGVGF�D[
1,2���

+VGO�� #RRNKECPV�+PHQTOCVKQP���6JG�K.GICN�0COGL�KU�VJG�WPKV�QH�IQXGTPOGPV�QT
VJG�RCTGPV�QTICPK\CVKQP���(QT�GZCORNG��VJG�RTKOCT[�QT�RCTGPV
QTICPK\CVKQP�QH�C�NCY�GPHQTEGOGPV�CIGPE[�KU�VJG�PCOG�QH�VJG�EKV[�QT
VQYPUJKR���6JWU��VJG�EKV[�QT�VQYPUJKR�UJQWNF�DG�GPVGTGF�KPVQ�VJG�.GICN
0COG�DQZ�CPF�VJG�PCOG�QH�VJG�NCY�GPHQTEGOGPV�QT�QVJGT�CIGPE[
UJQWNF�DG�GPVGTGF�KPVQ�VJG�1TICPK\CVKQPCN�7PKV�DQZ���1PG�RGTUQP�UJQWNF
DG�FGUKIPCVGF�CU�VJG�EQPVCEV�HQT�VJG�RTQRQUGF�RTQLGEV��CPF�VJCV
RGTUQPIU�VGNGRJQPG�PWODGT�UJQWNF�CNUQ�DG�KPENWFGF���+V�KU�PQV�WPWUWCN
HQT�VJG�PCOG�QH�VJG�EQPVCEV�RGTUQP�VQ�FKHHGT�HTQO�VJG�CWVJQTK\GF
TGRTGUGPVCVKXG�QH�[QWT�CIGPE[�KP�KVGO����DGNQY���

+VGO�� 'ORNQ[GT�+FGPVKHKECVKQP�0WODGT���'CEJ�GORNQ[GT�TGEGKXGU�CP�GORNQ[GT
KFGPVKHKECVKQP�PWODGT�HTQO�VJG�+PVGTPCN�4GXGPWG�5GTXKEG���)GPGTCNN[�
VJKU�PWODGT�ECP�DG�GCUKN[�QDVCKPGF�HTQO�[QWT�CIGPE[IU�CEEQWPVCPV�QT
EQORVTQNNGT�

+VGO�� 6[RG�QH�#RRNKECPV���'PVGT�VJG�CRRTQRTKCVG�NGVVGT�KP�VJG�URCEG���+H�VJG
CRRNKECPV�KU�TGRTGUGPVKPI�C�EQPUQTVKWO�QH�CIGPEKGU��URGEKH[�D[�EJGEMKPI
$NQEM�0�CPF�GPVGTKPI�KEQPUQTVKWO�L

+VGO�� 6[RG�QH�#RRNKECVKQP���%JGEM�KPGY�L�

+VGO�� 0COG�QH�(GFGTCN�#IGPE[���6[RG�KP�K1HHKEG�HQT�8KEVKOU�QH�%TKOG�L



+VGO��� %CVCNQI�QH�(GFGTCN�&QOGUVKE�#UUKUVCPEG�0WODGT���(QT�18%
FKUETGVKQPCT[�ITCPVU��VJG�PWODGT�KU���������CPF�VJG�VKVNG�KU
%TKOG�8KEVKO�#UUKUVCPEG�&KUETGVKQPCT[�)TCPVU���6JG�PWODGT�HQT
VJG�%JKNFTGPIU�,WUVKEG�#EV�&KUETGVKQPCT[�)TCPV�2TQITCO�HQT
0CVKXG�#OGTKECPU�KU��������

+VGO��� &GUETKRVKXG�6KVNG�QH�#RRNKECPVIU�2TQLGEV���6[RG�KP��
����VJG�VKVNG�QH
VJG�RTQITCO�CU�KV�CRRGCTU�KP�VJG�UQNKEKVCVKQP�QT�CPPQWPEGOGPV�
CPF�
���VJG�PCOG�QH�[QWT�EQIPK\CPV�(GFGTCN�CIGPE[���6JG
EQIPK\CPV�(GFGTCN�CIGPE[�KU�IGPGTCNN[�VJG�(GFGTCN�CIGPE[�HTQO
YJKEJ�VJG�CRRNKECPV�CIGPE[�TGEGKXGU�VJG�OQUV�(GFGTCN�FQNNCTU�

+VGO��� #TGCU�#HHGEVGF�D[�2TQLGEV���+FGPVKH[�VJG�IGQITCRJKE�CTGC
U�
GPEQORCUUGF�D[�VJG�RTQLGEV���+PFKECVG�K5VCVGYKFGL�QT
K0CVKQPCN�L�KH�CRRNKECDNG�

+VGO��� 2TQRQUGF�2TQLGEV�&CVGU���(KNN�KP�VJG�DGIKP�CPF�GPF�FCVGU�QH�VJG
RTQLGEV��6JGUG�FCVGU�OC[�DG�CFLWUVGF�D[�VJG�18%�YJGP�VJG
CYCTF�KU�OCFG�

+VGO��� %QPITGUUKQPCN�&KUVTKEVU���(KNN�KP�VJG�PWODGT�QH�VJG�EQPITGUUKQPCN
FKUVTKEV�KP�YJKEJ�VJG�RTQLGEV�YKNN�DG�NQECVGF�CU�YGNN�CU�VJG
EQPITGUUKQPCN�FKUVTKEV
U��VJG�RTQLGEV�YKNN�UGTXG���+PFKECVG
K5VCVGYKFGL�QT�K0CVKQPCN�L�KH�CRRNKECDNG�

+VGO��� 'UVKOCVGF�(WPFKPI��1P�NKPG�LC�L�V[RG�KP�VJG�COQWPV�QH�(GFGTCN
HWPFU�TGSWGUVGF��PQV�VQ�GZEGGF�VJG�FQNNCT�COQWPV�CNNQECVGF�KP
VJG�RTQITCO�CPPQWPEGOGPV���+PFKECVG�CP[�QVJGT�TGUQWTEGU�VJCV
YKNN�DG�CXCKNCDNG�VQ�VJG�RTQLGEV�CPF�VJG�UQWTEG�QH�VJQUG�HWPFU�QP
NKPGU�KD�VJTQWIJ�H�L�CU�CRRTQRTKCVG�

+VGO��� 5VCVG�'ZGEWVKXG�1TFGT��������18%�CRRNKECPVU�CTG�GZGORVGF
HTQO�VJG�TGSWKTGOGPV�VQ�UWDOKV�CRRNKECVKQPU�VQ�C�5VCVG�5KPING
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